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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
ere VA. 


Baltimore Corresponden 
MI DDENDORF. Ww ILLIAMS & CoO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 








FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. A. LAW, President 





—_~- 
ARERR OLED Me 


HARVEY FISK & SONS 


32 Nassau St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organtzed 1856 





Capital - - - - - - - $5,000,000 00 
Surplus & Undivided Profits - - 19,900,000 00 
Deposits (May§12, 1919)  - - 209,500,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdenis 


GILBER’ 
WILLIA 
GEORGE 


. THORNE JOHN C. VAN CLEAF 
iO. JONES MAURICE H. EWER 

- KRETZ BYLVESTER.W. LABROT 

Cashter 
ERNEST V. CONNOLLY 
Assistant Cashters 

WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE] WILLIAM E. DOUGLAS 
HENRY L. SPARKS} BYRON P. ROBBINS @ 
PERCY J. EBBOTT JOHN B. HEINRICHS 
LOUIS H. OHLROGGE JAY D. RISING 
HUGO E. SCHEUERMANN 





Established 1810 


The Mechanics and:Metals 
National Bank 


of the City of New York 
Capital - - - ~- $6,000,000 
Surplus and Profits $12,000,000 
Deposits May 12, 1919 - $264,000,000 


Foreign Exchange Department 


Trust Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. We 





HARRIS, FORBES & CO., Ine. 
BOSTON 





Act as fiscal agents for munici- 
plities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 








Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


New York and Philadelphia 
Stock Exchanges 


Member 


1411 OCuestNouT STREET, PHILADELPHIA 
30 Ping STREET New Yore 





The Chase National Bank 
of the City of New York 


Capital = = = = *#« = «= = = $10,000,000 
Surplus and profits ~ 18,363,000 
Deposits (May 12th, 1919) = = 865,309,000 
OFFICERS 
A.B TON HEPBURN, Chr. Advisory Bd. 
ALB T H. WIGGIN, Chairman 
EUGENE V. R. THAYER, President 
MUEL H. MILLER, Vice-President 


Vice-President 
Vice-President 


JARL J. SCHMIDLAPP, 
Vice-President 


KRHARD M. DA 


ALFRED C. ANDREWS, Cashier 

ARLES C. SLADE, Asst. Cashier 

IN A. LEE, Asst. Cashier 
WILLIAM E. PURDY Asst. Cashier 
 @) RLES D. SMITH Asst. Cashier 
WILLIAM P. HOLLY Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 
M. HADDEN HOWELL Asst. Cashier 
8. FRED TELLEEN Asst. Cashier 
ROBERT I. BAR Asst. Cashier 
SEWALL 8. SHAW Asst. Cashier 
LEON H. JOHNSTON Asst. Cashier 
OTIS EVERETT, Asst. Cashier 
GEORGE E. SCHOEPPS, Asst. Cashier 


DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. Barton aaoes Edward R. Tinker 


Albert H. Wiggin Henry B. Endicott 
John J. Mitchell Edward T. Nichols 
Guy E. Tri Newcomb Carlton 
James N. ] Frederick H. Ecker 
Daniel C. Jackling Eugene V. R. Thaya 
A. Sayles Carl J. Schmidlapp 


Gerhard M. Dah! 


ries M Scawep - 
Andrew Fletcher 
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Houses and Prawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO.; PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO. 


PaBapmrau NEW YORK Bosrow | 


AIZX. BROWN & SONS, Baltimore | 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 


NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission, 





Foreign Exchange, Letters of Credit 





Bonds for 


[nvestinent 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Osmmercial Credits. Foreign Exchang; 
Cable Transfers. 


WUNROE & CO., Paris 


‘Maitland, Coppell & Co. 


| 52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Ee Se Se ts SF Cofporetions and negotiete end 
Bille of Exchange, T. hie Transfers, 
Letters gf 
on 
ni Bank of 
The National eaepatel & Union 
| Mesers. Mallet Freres & Cie, Paris, 
| Baneg Maglonsl de Mesico, 
Agents for the Bank of Australasia. 


PRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


| 48 EXCHANGE PLACE, NEW YORK. 
| Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
i London and Paris. 


ISSUE LETTERS OF CREDI¥ 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transf to EUROPE, Cuba, and the 
wee West Indies, Mexico and California, 


Execute orders for the 
Bonds 


purchase and sale of 
ee ai 4 





Lawrence Turnure & Co. 


| 64-66 Wall Street, 
New York 

and sold on 

abate rar He ae onda Se a 

Bentrai America and Spain. Make collections in and 

drafts and cabie transfers on above countries. 

don Bankers t—London Joint Stock 

H nk, ited. 
Parise Bankers:—Banque Francaise—Heine 


O- 


-EIDELBACH, ICKELHEIMER & C0. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber : 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


Commercial Oredite issued in Dollars, Pounds 
Francs 


: Sterling, Guilders, Pesetas, ete. | 


London Agents: Mesers. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ° ° ° ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. 
Transfers. Commercial and Tyvavelers’ Laie 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

4+easterdam. Holland. 























KIDDER, PEABODY & CO. 


115 Devenshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


2.54 Wall Street 
NEW YORK 





Redmond a.€o 


33 Pine Street, New York] 


Investment Securities 


Members 
New York Stock Exchange 





Letters of Credit for Travelers 
Available in all parts 
ef the world. 


en Europe, 
Far East. 


Drafts issued 
Chine and the 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, “‘“Graco,” Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Houses 








Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


E.W. Clarks. 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 


Interest 





allowed on _ deposits 
subject to check 


High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


Clark, Dodge & Co., N. Y. 
Correspondents; First National Bank, N. Y. 
fe Redmond & Co., N. Y. 


FRAZIER & ©. 


Broad and_Sansom Streets 





PHILADELPHIA 


19 South Street, 
Baltimore, Md.} 


65 Broadway, 
New York, N. Y. 





HALSEY, STUART & CO. 


incorporated—Successers to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


66 Wall Street 
NEW YORK 
137 So. LaSalle Street 56 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 





Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS,- MICH. 





H. F. BACHMAN & CO. 
Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNEF 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelvhia Stack Des—==0 








MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


7 


52 WILLIAM ST. NEWLYORK 








Bonds . 
Short Term Notes 
Acceptances 
Maia Office: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities. 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities : 





26 Exchange Place New York 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 


PHILADELPHIA 
CHICAGO 


BOSTON 
DETROIT 


ONDON 


L PARIS 
William P. Bonbright & Co. Bonbright & Ce 





——s 


SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 


——$—— 


HIGH-GRADE 
INVESTMENT SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 











IV THE CHRONICLE [Vou. 108. 
 llaaelal Financial Financial 





WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid - Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane, Harper& Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, luc. 


Investment Bankers 


HARTFORD, CONNECTICUT 


WE PURCHASE 


Entire issues of preterred and common stocks 
of established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


farrespondence invited. 


Members New York and Boston 
Stock 


Exchanges 


INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORE 


BALTIMORE SPRINGFIELD 








United States 


Government and 
Municipal Bonds 


William |2.Compton (0 


Government and Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street, New York 


St. Louis Cincinnati 
Chicago New Orleans 

















C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 


ESTABROOK & CO.) 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOF. 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N. Y. Stock Exchange 
N. Y. Cotton Exchange 
N.Y.Coffee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 


Branch Offices 
Waldorf-Astoria Hotel, N.Y. 
8 East 43d Street, N. Y. 
Saratoga Springs, N. Y. 
Atlantic City, N. J. 

West End, N.J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





JAMES D. 


ACEY JIMBER (G. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 














332 So. MICHIGAN AV., CHICAGO 





ESTABLISHED 1865 


AM KALE, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





s. H.dJONES 
| AC 


UNICIPAL RAILROAD 
CORPORATION BONDS 


20 Broad STREET ~ NEW York 
PHONE RECTOR 8140—CACLE ADDRESS “ORIENTMERT™ — 
List C gives current offerings. 








Bankers & Brokers outside N. D. 


NORFOLK, VA. 








eR eee 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 





NEW YORK, 
60 Broadway. 


INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, - - - ALA. 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 


Dn pa eae $165,000,000 
Total bonded indebtedness_-_......- 1,200,000 


Prices and particulars upon application. 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


MACON — 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 


— 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

“~ 


53% to 6% 


Wood, Gundy & Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto Montreal 





CANADIAN 
SECURITIES 


Government, Munilelpal} 
& Corporation 


Lists on request 


A. E. AMES & CO. 


174 Broadway, NEW YORK 
Torente Montreal 





CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 64% 


R. C. Matthews & Co. 


Cc. P R. Blidg., TORONTO 





CANADIAN 
Municipal and Public Utility 


Bonds 


vot THOMSOW] 


& COMPANY, LIMITED 
2 ST. JAMES ST. MONTREAL 
QE RCANTILE TRUST BLO.HAMILTON, 





Canadian Securities 


W. GRAHAM BROWNE & CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








DENVER 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 








NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG W.T. OLIVER 
gents 


Chicago Branch, 27-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
(owned and controlled by Bank of Montreal) 


Foreign men bought and sold. 
Commercial credits issued available 
in any part of the world. 


London Offices, 47 Threadneedle St., E. C 
9 Waterloo Place, Pali Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 





Canadian 
Government, Municipai 
and Corporation Bonds 


Dorwnon Sewems 
LIMITED 


TORONTO. MOMTREAL. 








C. MEREDITH & CO., 
LIMITED 
Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 


C. Meredith, President. 
Sir Charles B. Gordon, G.B.E., 


Vice-Pres 
©. R. Hosmer, Wm. McMaster 
D. C. Macarow, H. B. MacDougall 
A. Baumgarten, A. E. Holt, 

J.J. Reed. 





J.M. Mackie, Manager. A. P.B. Williams, Sec. 


112 St. James St. 
MONTREAL 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


LONDON, E. C. 











Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 


GREENSHIELDS & CO. 
Members Montreal Steck Eschange 
Dealers in Canadien Bond Issues 
17 St. Jehn Street, Montreal 














Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bldzg., Philadelphia 
BOSTON NEW YORE 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
| County, Municipal and Corporation 
‘Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 

{ 

| 

| 











Rooms 517-520, 111 W. Monroe Stee 
Harris Trust Building 


CHICAGO, ILLINOIS 


BANK OF MONTREAL]! 


46 Threadneedle St. A 


NANA te eee ees 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL__._......---- $15,000,000 


President, Sir Edmund Walker, C.V.O.,LL.D.,D.C. 
General Manager, Sir John Aird. 
Assistant General Manager. H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
} Agente. 


J. A. C. KEMP 
Cc. J. STEPHENSON, 
Buy and Sell Sterlin 
change and Cable 
made at all points. 
Travelers’ Cheques and Letters of Credit issued 
available in all mare of the world. 


¥ Banking and Exchange business of ev de- 
scription transacted with anada. eX 





and Continenta Ex- 
ransfers. Collections 





LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GRE AT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL. _._.._..__.-. $9,700,000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 

TOTAL ASSETS OVER.____....__- 220,000,000 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
289 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Bostqn, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 

New York Agency, 52 Wall Street 


atterson, Agent. 
Correspondents Lagden foint City & Midland 
n Great Britain | Royal Bank of Scotland. 
THE 


ROYAL BANK OF CANADA 


Established 1869 








Capital Paid Up-_---- $15,000,000 
Reserve Funds------ $16,000, 
Total Assets_-.---.-- $430,000,000 


Head Office__.. Montreal 
SIR HERBERT S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
O. E. NEILL, General Manager 


576 Branches throughout the DOMINION OF 
CANADA and NEWFOUNDLAND; in HA- 
VANA and on eee points in CUBA, PORTO 
NICAN REPUBLIC, COSTA 

Also in ANTIGUA, 


JAMAICA, ST. KITTS, T DAD, 
HONDURAS and BRITISH GUI- 


SPAIN—Barcelona,. 
LONDON OFFICE—Bank Buildings, 
Princes Street, E. C. 
PARIS, FRANCE—28 Rve du Quatre Septembre 
Manager: Wm. Warren 
Asst. Manager: N. G. Hart 
New York Agency—68 William St. 
F. T. WALKER, OC. E. MACKENZIEfand 
J. A. BEATSON, Agents. 


BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


‘.4sai Title Building 
¢HLLADELPHIA 








40 Wall Street 
NEW YORK 


FEDDE & PASLEY 
Certitied Public Accountants 


55 Liberty St., New York 
GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, _ 
Estate Accounting, 
Income Tax Returns. 
Telephone Rector 5441 


W. H. Goadby & Co. 














Members New York Stock Exehange 
'NO. 74 BROADWAY NEW, YORK 
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Foreign 








Australia and New 3 Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up favttal bila tareileticniennly ainiptans $19, a36- +4 
ED RRS Si Oe 
Reserve Liability of Proprietors-.-_. 19, 524300 


$54,1 73,600 
Agzrezate Assets Sept. 30, 1918__.$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


336 BRANCHES and AGENo = in the Aus- 
States, New . Fiji, Papua (New 
Guinea), and London. 
The Bank transacts every description of 
Australian Bankin ft. 
Wool and other Produce mee nap 


Head Office n Office 
GEORGE STREET 
SYDNEY 





T, EC 


Established 1837 
Capital 
Kuthorized aT... lS - £6,000,000 000 
Paid-up Capital £2, = poo] 

eserve Fund--_ £2,050 O00} gethhor £4,080.000 
eserve Liability of Propr etors--- . £4,000,000 


Total Capital and Reserves.-__-_-.- - £8,050,000 050,000 
The Bank has 41 Branches in VICTORIA, +. 38 - 
NEW SOUTH WALES, 19 in QUEENSLAN 
14 in SOUTH AUSTRALIA, 21 in EeTE HE 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND 
Head Office: 71 CORNHILL, LONDON, E. C. 

Manager—A. ©. WILLIS. 
Assistant Manager—W. J. Essame. 


Incorporated 1880 





The Colonial Bank) SEB EDWARD H. BOLDEN, Bert. Chetrnew 


Established 1836. 
Capital Subscribed___$15,000,000.00 


Paid-up Capital______- $4,500,000.00 
i en ae al $1,750,000.00 
$5 = £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 


LONDON. 


American Banks and individuals are invited to 
avail themselves of this Bank’s services in con- 
nection with U. 8. Forces now in Europe. 


Head Office: 
29, Gracechurch St., London, E.C., 3, 


New York Agency: 
22 William Street. 


{he Mercantile Bank of India Ltd. 
Head Office 
165 Gracechurch Street, London 
Yapital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
jettlements, Federated Malay States, China, 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 
Cc. 


Head Office: 26, Bishopsgate, London, E. 
Branches in India, Burma, Ceylon, British East 
ca, Uganda and at Aden and Zanzibar. 


Subscribed Capital... £2, 000,000 

Paid-up Capital 

Reserve Fund 

The Bank conducts every description of banking 
and exchange business. 


Chartered Bank of India, 
Australia & China ,2corpprated b 
Head Office, 38 Bishopsgate, London, E. C. 


Paid up Cap'l, £1,200,000; Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 
Undivided Profits, 1917, £167,261. 


New York Agency, 
WILLIAM BAXTER, 86 Wall Street. 


CLERMONT & CO. 


BANKERS 
GUATEMALA, 


Central America 
Cable Adress: ‘‘Clermont”’ 














THE COMMERCIAL BANK OF SCOTLAND, Lis | 


Established 1810. 
Head Office—EDINBURGH 


Capital Subscribed £5,000,000 Paid up £1,0 


£30,698,000 Reserve Fund P+ +ye+4 Three per cent per annum, 
RUEx “ROBB, Gen. Mer. MAGNUS IRVINE, Sec. ! 


London Office—62 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes, and Letters of Credit issued 
and,every description of British, Colonial and Foreign 
Banking and Exchange business transacted. 

New York Agente—American Exchange Nat. Bank 


} 
i 


| (3621) 


| serve Fund 
29 y FHREADNEEDLE 


| 
THE UNION BANK OF AUSTRALIA Limited 
| Cash in hand and at Bank 





| ii 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E, 6: 


Overseas Branch 
66 & 66 OLD BROAD STREET, E. C. 2 


Subscribed Capital - 
Uncalled Capital - 
Paid-up Capital and Re- 


$172,144,000 
136,281,000 


1,726,000 
$1,674 492,000 


Deposits 


Money a nea and t Shor ee 
at Call and at 
329,045,000 
pa. - - - 308,003,000 
Bills of Exchange - 196,246,000 
Advances on ae and 
Accounts. - - 496,068,000 
Advances on War Loans - 71,091,000 





‘laternational Banking Corporation 


65 WALL STREET, NEW YORK CITY 





Announce the opening of a 


new branch at 
RANGOON, BURMA 





Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m legal 148,215,765—=£12,838,472 | F 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. i 
Telegraphie Address, Udisco, London. 


Capital Authorized ----...-.-.--- $10, 000, 00g 
ns ee caw occecen 

eS | ae 

ee EE <3 200 00e 


$5=£1 STERLING. . 


NOTICE IS HEREBY GIVEN that the | 
RATES OF INTEREST allowed for money | 
on deposit are as follows: 

At Call 3 Per Cent. 
At 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and | 
mercantile acceptances, receives money on de- | 
posit at rates a vertised from time to time, and 
g7ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


36 CORNHILL LONDON, E. C, 
Oable Address—Natdis, London. 





Subscribed Capital_.............. $31,1 
Paid-up Capital <ase-aas 
TROGTGS PONE onccncneccncceccee 2,600,000 





($5—21 STERLING.) 


NOTIOE is hereby given that the RATE OF 
' INTEREST allewed for money on Deposit is 


Approved bank and we yey L.A 
| Money received on 


rates advertised 
from time to th thee. 


he feed sae oe 


agreed terms. 
Loans granted en approved negotiable securities. 





PHILIP HAROLD WADE, Manager, 


BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,370 branches in England and Wales 
Agents in all banking towns throughout 


the World. 
CAPITAL SUBSCRIBED-______. $70,686,660 
CAPITAL PAID-UP_.__...._._. $43,736,660 
RESERVE FUND.............. $35,000,000 
TOTAL RESOURCES.-...___._- $1,198,300.000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 18386 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 


Sir Montagu Turner, R. Hugh Tennant, Esq. 
Authorized Capital__............ 


£33,000,000 
Subscri | RR SAR 27,323,960 
Paid-up Capital___......-....__ _ 7,056,880 
DSGUE. 65 cc dd ceabianindng 430,086 
st December, 1918.) 
Cones: ami. and other Ac- 
PR PE OR a £262,857,781 
Cash ~4 Hand and at Bank of Eng- 
EAR Sm aL ne Cee EN 47,476,604 
| seem at Call and Short Notice__ 386,970,158 
| Advances and scounts________ 141,501,918 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General Managers: 

_F. J. Barthorpe, J. W. Buckhurst, J. C. Robertson 

Foreign Branch Office: 82, Cornhill, E.C. 8. 

Belgian Branches: Antwerp, 41, Placede Meir. 
Brussels, 114 & 116 Rue Royale- 

SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 
jentes County & Wa ae Paste. paa. 


37, Rue de la Republique 
BORDEAUX 22 & 24, ‘Cours de I’Intendance 
MARSEILLES 31, Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 
All cheques on the Ulster Bank \~ 3 be collected 
for Customers of this Bank, free of Commission. 
The Bank is r eoouted tur Boanthes ev Agsnts in all 
the Princi ities and ay BL, United K 
dom and Correspondents throughout the Wor 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


: Impe rial Ottoman Bank 


Capital: £19%,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London). 
PARIS. 
Messre. le ees de NEUFLIZE 
Charles de CERJAT 
le Comte ‘Adrienide GERMINY 








LONDON. 
Messrs. ee Ror Lot BBeARO ROUGE. .0.V.0.,0.B 


vi 4 SSC ETT, G.O.8.l1. 
Lord HILLINGDON 
Hon. it ow LAWRENCE 
Lord ORANMORE and BROWNE 
sir W. BA WERENOE PYOUNG iBer 
FRANCE, 
PARIS, 7, rue Meyerbeer (1X0) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street E.C.32. 
MANCHESTER, 25 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE = PERA = STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE, 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in’different parts of,the 
Ottoman Empire. 

0 Branches in the Near East. 


GENERAL BANKING BUSINESS 














June 21 1919. 


—— 


THE CHRONICLE 











_ Foreign 


~ SPERLING & - CO. 


Basildon House, Moorgate Sé. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 
and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 





Head Office MILAN 
Paid-up Capital........ -- $31,206,000 
Reserve Punds.......... -$11,660,000 


AGENCY IN NEW YORK, 
165 BROADWAY 


Lenden Office, 1 OLD BROAD STREET. BE. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian _h awe 12 Waterleo Place, 
Regent 8t., 


Connaibiitiaslie TES the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York’'and Agents 
a Italy” of the Banque Francaise et Italienne 
coeur l’Amerique du Sud. 


Senos Ayres, Rio de Janeiro, San Paulo, 
Santos. &c. Societa Commerciale 
d@’Oriente, Tripoli. 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and the 
Secieta Italiana di Credito Provinciale 


Authorized and Subscri 
ee sis Lire 


180,000,000 
179,143,000 
20,000,000 
“ 2,240,600,000 
sedi ith aieiesah igi dea tipintaene “ 122,498,000 
Central Management and Head Office: 
ROME 


BRANOHES at: Genoa, Milan, Naples 


a@emo, Turin, Venice, Bologna, Catania, 
. Ancona essina, San Remo, Como 
ané 50 others in CHIEF CENTRES OF ITALY, 
PARIS OFFICE, 2 Rue le Peletier 
Bendon ooh, Lombard Agents: Barclay’s Bank, Ltd., 
“gosto . E. 76 
- Sab Trust Co. of 


ew York York of the ve tralian yoo and Trust 
Somaae New York, 399 Broadway. 


Pag 


_|Zurich - 








Foreign Foreign 
Banque Nationale de Credit) NATIONAL BANK 
Cugtial oui ss frs. 200,000,000 of a GY PT 


9? 


Reserve Fund___- 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Strasbourg, Toulouse, Tours, 
Troyes, and 190 others in the chief 
centres of France. 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 


West End Branch-.---1ic Regent Street 
_ Waterloo Place S. W. 1 


Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits,. .... . $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Togsenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 
Reserves - - - 15,000,000 


Winterthur - 
Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange, 
Travelers’ Letters of Credit, &c. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund £2,000,000 or $10,000,000 
Total Resources___ £50,300,754 or $251,503,770 

About Two Hundred and Fifty Branches and 
Agencies Shroughout South Africa. 
Ww. MACINTYRE, Agent 


i Wall St., New York 


Aiso representing The Bank of New South 
Wales with branches throughout Australasia. 





CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 300 Branches in Africa 
Feid-Up Capital and 


rves - - = + = $18,575,000 


Offers to American banks and bankers ite superior 


facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Paid-up Capital_..............._. £2,000,000 
Rest and Undivided Profits_...._. £1,080,470 
0S Re SC ea £29,202,380 





Head Office = St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


Lendon Office « = = 3 Bishopsgate, E.C. 3 
Manager: Wm. Wallace. 


Glasgow Office = <-<=----- Exchange Square 
Agent: A. Dennistoun. 

167 Branches Throughout Scotland 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Inetted. 








Head Office—Cairo. 


Established under Egyptian Law 

June, 1898, with the exclusive right to 

issue Notes payable at sight to bearer. 
Capital, fully paid____£3,000,000 
Reserve Fund_______-_ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 








Limited. 
SUBSCRIBED CAPITAL $141,422,100 
PAID-UP CAPITAL - - $27,384,420 
RESERVE FUND - - $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 

Incorporated in New South Wales. 
Paid-up Capital_...........--.-.-- £2,000,000 
Reserve Fund_......-------------- 
Reserve Liability of Proprietors.... 2,000,000 

£6,040,000 
Drafts payable on demand, and Letters of 
Credit are issued by the London Branch on the 
Head Office, Branches 
in Australia and elsewhere. 
negotiated or collected. R 
Head Office, Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E.C. 8. 





The National Bank ¢ of New Zealand 
Head Office: 17 Mecrmnie 2g ey London,E, 
Chief Office in New Zealand, Wellington. 
Subscribed sng eer i “3:280'000 
aiduP pveFund -  - £780,000 
Uncalled capital £1,500,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No, 468, Tampice 
Tamaulipas, Mexico 


Members of the American Bankers’ Association 

Offers every sonny Se eb say Payments and 
collections iF and on all parte of 
Mexico and the United States ont oe Hong- 
Kong, Paris, Barcelona and Madrid. 


BANK OF BRITISH WEST AFRICA, LTD. 


Authorized Capital $10,000,006 

Subscribed Gapteal-csvocseozecsocenoee J 7,250,008 

Capital (Paid Up) --.------------------- 

Surplus aan Ueaivised TR TE 1,295,560 
Branches throughout 











BR R. APPLEDY, Agent, "6 Wall Street, New Yors 


lonian Bank, Limited 


Incorporated by Royal Charter. 
banking facility for transactions 
BP Rig it has been established for 
80 years, and has Branches throughout tho 


eer Alexandria, Cairo, &c., in Egypt. 
Head Office: Mooreats House, 


St 
oorgate SONDON, EB. C. 2. 








Hon fc Kong & Shanghai 


KRING CORPORATIO 
pun Ci as a Soraya aes 
. fia Bilver-- $21,000 ors 


Meserve Liabilities of Propsietors-.-.-.....- 
GRANT D RAFTS, ISSUE LETTERS OF 
yEoosua OR COLLECT BILLS PAYABLE IN 
CHINA, Tg | limes STRAITS GET» 
WADE GARDNER. Adeat. 34 Well Se. 






































vul THE CHRONICLE [Vou. 108. 
Se ——e—e—S——— Eee —————S=_— —eee 
Banksrs and Brokers outside New Pork 
ST. Lous CHICAGO CONSINMATS oe es 
ROBERTS & HALL 
Dodge & Ross, Inc. oe 

A. G. EDWARDS & SONS Investment Bankers Oincianat! Stock Bashonge 

38 Wall Street CHICAGO INVESTMENT SECURITIES 
CINCINNATI OHIO 

In St. Loule at 412 Olive Street Public Utility, 

Municipal, Industrial BRAZORIA COUNTY, TEX 

and Railroad Bonds Road District 514% Bonds 


SECURITIES 
of the 
CENTRAL WEST 





Herndoa Smith Ohartes W. Moore 
Wittam H. Burg 


SMITH, MOORE & Co. 


Investment Bonds 


609 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 
ete es et eater 
300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louls Stock Exchange 


STIX & CO. 


Investment Securities 


609 OLIVE ST. 


recone en 


_—— 








ST. LOUIS 








CLEVELAND 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 








members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 





SPARTANBURG, Ss. Cc 


nnn enn RARARALDAAAARALS 


A. M. LAW & CO., ine. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 





(} 





PORTLAND, ORE. 


MORRIS BROTHERS 


Inco’ porated 





THE PREMIER MUNICIPAL BOND HOUSE | 


OP OREGON 
Bstabiished Over 35 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 





HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coust Securities 


Wis BUILDING PORTLAND, 


} 
‘ 
OREGO!. 


704-708 Harris Trust Bidg. 
111 W. Monroe St. 


GREENEBAUM SI SONS 


| AND sauny cobalt’ 
Southeast Corner La Salle and Madison Sts. 

GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 

* Wrtte for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
New York Stock Exchange 
New York Cotton Exchange 
ed York Coffee Exchange 
lew York Produce Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Mion. Chamber of Commerce 
St. Louis Merchants’ Exchange 
Winnipeg Grain Exchange 


A. G. Becker & Co. 
COMMERCIAL PAPER 


| 187 South La Salle Street 111 Broadway 
Chicago New York 











Members 


ieecozzzz 














CHAS. S. KIDDER & CO. 


Investment Bankers 
| Established 1898 
' 108 South La Salle St. 


CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


| John Burnham & Co. 


High Grade Investment Se- 





| curities, Convertible Note 
| Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


| CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 








We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 

Co. 


| Edward P. Garrity 


BONDS FOR weeded: dl 
*98 So. La Salle St. 
CHICAGO 


Due 1920 to 1939 
To Net 5.156% 


Weil, Roth & Co. 


CINCINNATI _NEW YORK _ CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohio Securities— Municipal, Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-330-332 Walnut{St. 
CINCINNATI, OHIO 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE 


JOHNSTON & COMPANY 





INVESTMENT SECURITIES 


Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 


lers in all pigir-apede securities. 

ntinuously in Brekerage business 
since 1868. 

Both telephones 56. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Steck Exchange 
404 West Main Street, LOUISVILLE, KY. 














SAINT PAUL 


F. E. MAGRAW 
MUNIOIPAL AND CORPORATION 
BONDS 


Local Securities of the Twin Oltico 


Globe Buliding ST. PAUL, MINN 











BALTIMORE © 


PROCTER & ‘GAMBLE Co. 
INDIANA REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNAT! 











CINCINNATI, OHIO 
BALTIMORE. MD. 
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Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 





SAN FRANCISCO 
We Specialize in California 
Municipal and Corporation 


Pci and Ca 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance LOS ANGELES 
American Nat’l. San Francisce. 





Building, 
Bank Bidg.. 








DETROIT, MICH. 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscet Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds. 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidz., 
DETROIT, MICH. 











KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penebscot Bidg. DETROIT 








INDIANAPOLIS 





Fletcher American Company 
INDIANAPOLIS j 


Capital - $1,500,000 





Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincimnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


415 Lemcke Bidz., INDIANAPOLIS 











DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street. Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Purnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco 
418 Montgomery St. 


CHAPMAN DE WOLFE Co. 


381-853 Montgomery Street, 
SAN FRANCISCO, CALIF, 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisce Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 








Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 








MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
CUTLER-HAMMER MF’G CO. 
7% Cum. Pfd. Stock 

















PITTSBURGH eee 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Blidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
chicago Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
National Bank Building, Wheeling, W. Va. 


L.J. DAWES & COMPANY 
MATTERS FINANCIAL 
$46-7-8-9,Union Arcade PITTSBURGH, PA. 











Especially equipped to handle com- 
mittments in Pittsburgh securities. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Areade PITTSBURGH, PA. 


Members 
NEW YORE STOCK EXOHANGE 
PITTSBURGH STOOK EXCHANGE 
OHJ@4G@ BOARD OF TRADB 








MINNEAPOLIS 
eet AOE OE 


WE WILL BUY 
Minnesota & Ontario Pow. ist3s 
Powell River Company ist 6s 
ed River Lumber Co. ist. 5s 
inneapolis St. Ry. Extended 74 


WELLS-DICKEY COMPANY, Minneapolis 














Ix 
Bankers and Brokers Outside Mew Pork Financial — 
———— eae 


Our BUSINESS 


What we are: We are an organ- 
ization of investment e 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
paw fe fundamental business 
and financial conditions; pub- 
lish Moody’s Standard Invest- 
ment Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
cial institutions; more than 
1,000 firms and cor pee 
more than 3,000 {individual 
Investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


MOoopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 




















_—— 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





New York Dallas 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montaemery Ala. 








HATGA 


DAAPRALRAAL AED 


LEWIS;BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








_ SeOaa Se 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Established 1886 

















on PHILADELPHIA 
Inquiries Solicited From Brokers 


Wishing Quotations for Active 
and Inactive 


SECURITIES 
WARREN A. REED 


Brokers’ Broker 
421 Chestnut Street, Philadelphia 














Frederick Peirce 
cone Con axt 


1421 Chestnut Street, Philadelphia 
































nannnnannnnenreeatat 
CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK, N. J. 


ati eee 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


63 BROADWAY, NEW YORK 


Charleston Union Sta. Co. ist 4s, 1937 
Chicago Ter. Haute & So. East’n Issues 
Duluth Rainy Lake & Winnipeg Ist 5s 
Hawkinsville & Florida Southern 5s 
Meridian Terminal Co. Ist 4s, 1955 
Millen & Southwestern RR. Ist 5s 
Minneapolis & St. Louis cons. 5s 
N. Y. Susquehanna & Western refdg. 5s 
Southern Indiana Railway Ist 4s 
So. Ry. Mobile & Ohio coll. tr. 4s 
Texas Central Railroad 1st 5s 
Virginia & Southwestern Ry. 5s 
Wilkes-Barre & Eastern Ist 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


WE DEAL IN 








WOOD, STRUTHERS & CO. 


WANTED 
American Coal Co., Alle. Co. 5 Nassau Street 
FOR SALE wae TORS 





Childs Co. Pref. Stock 
National Motor Car& Vehicle Co. 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 


Vandalia RR. cons. 4s, ’57, ser. B 
Louisv. & Nashv. Unif. 4s, 1940 
Kansas City Term. 4s, 1960 

Cin. Ind. St. L. & Chi. Ist 4s, 1936 
St. L. Peo. & Northw. 5s, 1948 
Central Pacific Ist Ref. 4s, 1949 





DUPONT CHEMICAL 
Preferred Stock 


SAMUEL K. PHILLIPS& CC. 


507 Chestnut St. PHILADELPHIA 


VILAS & HICKEY 
49 Wall Street 


| SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF CUR- 
| RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 





“Big Four” St. Louis Div. 4s, 1990 
Clev. & Marietta 414s, 1940 

Cinn. Gas Transportation 5s, 1933 
Steel Co. of Canada 6s, 1940 
Argentine Govt. 5% Loan, 1909 
Prairie Oil & Gas 

Great Amer. Ins. Co. 

Foundation Co. Pfd. 

Remington Typewriter 

Columbia Graphohpone Co. 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272. 














We Specialize 
PEERLESS MOTOR TRUCK 
Stock & Notes 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10990 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 


James. Frank. & Clear.1st 4s, ’59 
St. Louis Iron Mt. & Sou. 5s,1931 
Lehigh & N. Y. Ist 4s, 1945 

Dul. Rainy Lake & Winn. 5s, ’21 
Big Rum Water Co. Ctfs. of Dep. 








J. S. FARLEE & CO. 
66 BROADWAY 





d 


‘| Ches. & Ohio Underlying Bonds 


WANTED 


Emmett Irrigation District 6s 
Middle States Water Works 6s 
Bijou Irrigation District 6s 
Peoria Water Works 4s & 5s 

St. Joseph (Mo.) Water Co. 5s 
Niagara Falls W. W. 5s 
Racine, Wisc., Water Co. Ist 5s 
Guanajuato Red. & Mines_6s 
Michoacan Power 6s a 
Steubenville & E. L. R. & L. 5s 
East Liverpool Lt. & Tract. 5s 
Guanajuato Pow. & Elect. 6s 
Wichita (Kan.) Water 5s 

N. Y. & Interurban Water 5s 


H. C. SPILLER & CO 


INOORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
- Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


SOUTH so eaten’ TT TiMORE, MD. 
Members Baltimore Stock Exchange. 2 

















City Investing Co. 
National City Bank 


FRANK J. M. DILLON 
Ti Broadway NEW YORK, RN. Y 
Tel 6460 Bowling Green 


Am. Tob. 7s, 1919-1923 


Philadelphia Co. 6s, 1922 
Int. & Grt. Northern 5s, 1914 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Reet. 8460 











Alabama Great South. 5s, 1943 
Adams Express 4s, 1947 

Big Four Underlying Bonds 
Chattanooga Station 4s, 1957 


Moline Plow Ist pref. 

Minn. St. P. & S.§S. M.2d 4s, 1949 
Pennsylvania Co. 4%s, July 1921 
Richmond & Danville 5s, 1927 
Wheeling & Lake Erie 4s, 1949 
Terminal Bonds. 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1&2 

















ae 


Alabama Power 5s, 1946 








Kokomo Marion & Western 5s, 1933 
Cincinnati Gas Transport. 5s, 1933 Milwaukee Elec. Ry. & Lt. 44s, 1931 
City Lt. & Trac., Sedalia, 5s, 1962 Northern States Power 6s, 1926 
Colum. G. & El. 1st 5s, 1927, & Deb.5s Omaha & Coun. Bluffs St. Ry. 5s, ’28 
Consumers’ Power, Mich., 5s, 1936 Ni Fall P, 5 a s, 
Detroit City Gas Gen’l Lien 5s, 1923 *\'#8"® li roe nee SOs 

Det. City Gas Co. Pr. Lien 5s, 1923 Metropo itan Gas Corp. 5s, 1941 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 United Elec. Lt. & Pow. 414s, 1929 
Great Western Power 6s, 1949 Utah Securities 6s, 1922 

Island Oil Refining 7s, 1929 Virginia Ry. & Power 5s, 1934 
Island Oil & Trans. 7s, 1920 West Penn. Power 6s, 1958, 7s, 1920 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
TELEPHONE RECTOR 8060-1-2-3. 


111 BROADWAY, NEW YORK 








Berdell Brothers 
Pub readies aE 


Tennessee Ry., Lt. & Pow. Co. 
Com. & Pfd. Stocks 


Cities Service Co. 7% 
Series “B” & “C” 1966 














Private Phones te Philadelphia & Boston 
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Michoacan Power 6s 
Guanajuato Power & Elec. 6s 
Central Mexico Light & Power 6s 
Guanajuato Reduc. & Mines 6s 
Richmond Radiator Pref. & Com. 
Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber Com. & Pref. 
National Radiator (Johnstown) 
General Gas & Electric Stocks 
Nova Scotia Tramways 5s 
Crowell & Thurlow S. 8S. 

Hendee Mfg. Com. & Pref. 

St. Joseph (Mo.) Water 5s 





HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





Established 1865. 


BIOREN & Co. 
BANKERS 
814 Chestnut St. 
Gevernment, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Steck Exchanges. 


Philadeiphia 


Private wires to the Principal Cities. 





Texas Pac. Coal & Oil Company 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 


Members New York Stock Exchange 
66 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are many 
instances guaranteed by the 
railroad systems. 

This booklet will be matled free upon request. 


Poseph GAather & Sous 


embers New York Stock Exchange 
61 Broadway New York 





Boston & New York Air Line 4s, 1955 
Columbus & Ninth Ave. RR. 5s, 1993 
Det. Toledo & Ironton Adj. 5s, 1954 
Dry Dock E. B’way & Batt. 5s, 1932 
Harlem River & Port Chester 4s, 1954 
Housatonic RR. Consol. 5s, 1937 
Kings Co. El. Lt. & Power 5s, 1937 
Lexington Ave. & Pav. F’y 5s, 1993 
Michigan Central RR. Deb. 4s, 1929 
Naugatuck Railroad ist 4s, 1954 


New Amsterdam Gas Co.Cons.65s, 48 
Nassau Elec. RR. Consol. 4s, 1951 

New England RR. Cons. 5s-4s, 1945 
New London Northern RR. 4s, 1940 
N. Y. & Westches. Lt. Gen. 4s, 2004 
N. Y. Gas & El. Lt., H. & P. 5s, 1948 
N. Y. Gas & El. Lt., H. & P. 4s, 194¢ 
N. Y. Providence & Boston 4s, 1942 
Saginaw Valley Traction 5s, 1920 

Shawinigan Water & Power 5s, 1934 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 


2 Wall Street, New York 








Chicago & East Ill. 


All Issues 
Bought—Sold—Quoted 


WILLIAM C. ORTON 


Specialist Reorganisation Securities 
26 Broad St.. New York Tel. 7160-1-2 Broad 





Louisiana Port Commis. Long 5s 
Miami Conservancies 

State South Dakota 43s 

Canadian Governments (all issues) 
Federal Farm Loan 4s and 5s 

City of San Francisco 4%s & 5s 
Prov. of Manitoba 5s, May 1921 


Barr & Schmeltzer 


Members N.Y. Stock Exchange 
14 Wall St., New York 





Atlas Portland Cement 
Lehigh Portland Cement 
Ward Baking, Com. & Pref. 


TOBEY & KIRK 


Members New York Stock Exchange 
86 Broad Street NEW YORK 





Swift & Co. 
Rights 


Morton Lachenbruch & Co 


PHILADELPHIA NEW YORE 
Land Title Bldg. 42 Broad Street 
Tel. Spruce 381 Tel. Broad 7300 





Russian Currency and 
Bonds 
Bought & Sold on Order 
Shuman & Seligmann 


Members New York Stock Bzchange 
80 Broad St., N. Y. Tel. Broad 727 





Seaboard Atl.-Birm. 4s 
Seaboard Fla. West Sh. 5s 
Pere Marquette Ist 4s 
Wis. Cen. Sup. & Dul. 4s 
Guaranty Trust Co. Stock 





CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 








Amer. Can deb. 5s, 1928 

Amer. Steel Found. deb. 4s, 1923 
Amer. Pr. & Lt. 6s, 2016 

Car. Pr. & Lt. 5s, 1938 

Brunson Ry. 5s, 1935 

Consol. Cities Lt. Pr. & Tr. 5s, 1962 
Empire Gas & Fuel 6s, 1926 
Empire Refining 6s, 1927 
General Baking 6s, 1936 

Great Western Power 5s, 1946 
Jones & Laughlin Steel 5s, 1939 
McAlister Gas & Coke 6s, 1937 
Nat’l Conduit & Cable 6s, 1927 


Ches. & Ohio Impt. 5s, 1929 

Clev. Akron & Col. 5s, 1927 

Duluth Rainy Lake & Winn. 5s, 1921 
Georgia Pacific 6s, 1922 

M. & O. Montgomery Div. 56s, 1947 
Macon Terminal 5s, 1965 

New Orleans Terminal 4s, 1953 
Nashville Term. 5s, 1932 

St. Lawrence & Adir. 5s & 6s, 1996 
St. L. Merch. Bdge. & Term. 5s, 1930 
St. L. & San Fr. gen. 5s & 6s, 1931 
Terre Haute & Ind. 5s, 1925 

Union Term. of Dallas 5s, 1942 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 to 5169 Hanever 








Chic. Terre Haute & S. E. Inc. 5s, 1960 
Kans. City & Pacific ist 4s, 1990 

Ft. Worth & Rio Grande ist 4s, 1928 
Toledo Terminal 4%s, 1957 
Connecticut Ry. & Light 4s, 1951 
Kansas City Railways 7s, 1921 

New Orleans Gt. Northern 5s, 1955 
New Mexico Ry. & Coal 5s, 1951 

El Paso & Rock Island 6s, 1951 

Mason City & Ft. Dodge 4s, 1955 
Wichita Falls & Northwest. ist 5s, 1939 
Colo. Springs & Cripple Crk. 1st 5s, 1930 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Central of Georgia Consol. 5s 
Central New England 4s 

Iron Mountain-River & Gulf 4s 
Wabash 2nd 5s adi 
Cc. B. & Q.-Il. Div. 4s Pea 
Seaboard Air Line 6s, 1919 &}1945 
Baltimore & Ohio ist 4s 

Chicago Terre Haute & So. E. Inc. 
Southern Indiana 4s 

Chicago Indiana & Louis. 5s 
Illinois Central 54s 4 
Wisconsin Cent. Ref. 4s 

M.K. & T. Issues 

New Haven Issues 


Cincinnati Gas & Electric 5s 
Atlas Portland Cement 1-6s 
Republic Iron & Stee 15s 
Bethlehem Steel p. m. 5s, 1936 
Seattle Elec. 5s, 1929 & 1930 
Detroit United 7s, 1923 
Wilmington & Edgemoor ist 5s 
Cohoes Power & Light 6s 
Central Illinois Ltg. 5s 
Brazilian Traction, Light & Power 6s 
Twin States Gas & Electric 5s 
Atlanta Gulf & West Indies 5s 
Bush Terminal Consol. 5s 
Pacific Gas & Elec. 5s (unlisted) 


SAM’L GOLDSCHMIDT 


"Phone 5380-1-2-3 Bread 


25 Broad Street 
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Municipal Bonds 


Exempt from 
All Federal Income Taxes 


To yield 
4.25% te ..45% 
Buffalo, N. Y., reg. 4s___----- 1924-30 
Hartford, Conn., 414s_____--- 1959 
State of Maryland 4s____.___1925 
State of California 4s_______- 1953 
Pe, COO ewes 1920-41 
Indianapolis, Ind., 4s____-_-- 1927 
I EO eT 1928 
Allegheny Co., Pa., 4s___-_--- 1936 
Jersey City, N. J., 44s__---- 1961 
To yield 
4.50% to 4.70% 
State of Tennessee 4s_______-_ 1937 
So. Norwalk, Conn., 4s8____-_- 1930 
State of New Mexico 4s_____-_- 1930 
Cambridge, Mass., reg. 314s__1920-23 
Waltham, Mass., reg. 4s_____-_ 1921-22 
Grand Rapids, Mich., 4!4s___1932 
Bridgeport, Conn., 4s___-_-_-- 1924 
New Britain, Conn., 4s____-_- 1936 
eee, peemem., 46. ......<cu% 1935 
Cheektowaga, N. Y., reg. 5s__1930 
Toledo, Ohio, 514s__--_----- 1952-54 
Port Huron, Mich., 4s_____-_-_- 1922 
Wyandotte Co., Kan., 414s___1929 
Jordan, Utah, 4's____------ 1936 
Des Moines, lIa., 5s_______-__- 1933-38 
EE SS Se ener 1920-29 
West Allis, Wis., 5s________-_- 1938-39 
Sault Ste. Marie, Mich., 4s___1932 
Memphis, Tenn., 5s_______--_- 1938-39 
Greenville, S. C., 58........- 1939 
Nashville, Tenn., 5s________- 1924-50 
Portland, Ore., 4s___.______- 1933-39 
To yield 
4.75% to 4.95% 
Asheville, N. C., 544s_.___--_- 1920-52 
Rockingham, Vt., 4s_______-- 1922 


Scotts Bluff Co., Neb., 5s____ 1930-39 
Spartanburg Co., S. C., 44%s_1923-26 
Bees Been Oe. ce 19480pt.28 
Alexandria Co., Va., 514s____- 1925-49 
Las Animas Co., Colo., 44%s__1931 

Tallahatchie Co., Miss., 514s_1920-43 


Butte, Mont., 444s__________- 1926 
Harris Co., Tex., 434s8____19530pt.43 
Houston, Tex., 4348________- 1945 


Hillsborough Co., Fla., 5s___.1943 


Seattle, Wash., 5s8__________- 1930-37 
To yield 
5% to 5.25% 
Greenville, N. C., 6s_________ 1920-44 
Boulder, Colo., 444s_________ 1921 
New Bern, N. C., 6s__________ 1922 
Smyth Co., Va., 44%s_________ 1925 
Hattiesburg, Miss., 6s_______ 1920-39 
McLennan Co., Tex., 5s______ 1954 
Okmulgee, Okla., 5s__.______ 1943 
Cedar City, Utah, 6s_________ 1930-39 


Many of the above bonds are Legal In- 
vestments for Savings Banks and Trust 
Funds. 


Descriptive circulars on request. 


R. M.GRANT &CO. 


$1 Nassau Street, New York 


Boston Chicago 





AAAAARAA AL AAA 


|Hydraulic Brick, com. & pref. 


Niagara Falls Power, com. & pfd. 
Indian Refining, com. & pfd. 
Eastman Kodak 

Procter & Gamble 


International Traction 4s 


J. S. Bache & Co. 


Members of the New York Stock Exchange 


NEW YORK Tel. 6400 Broad 
Branches and Correspondents eas 
Alban Cincinnati Pitts 
Baltimore Cleveland Rochester 
Boston Kansas City St. Louis 
Buffalo New Orleans Syracuse 
Chicago Philadelphia Troy 





LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 


Stock Dividend Warrents for 
Liberty Bnonds 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





American Chicle 

Air Reduction 

Carbon Steel 

Federal Lt. & Trac., Com. & Pfd. 
Guantanamo Sugar 

Lone Star Gas Stocks & Rights 
Lima Locomotive 

Midland Securities 
Pennsylvania Coal & Coke 

Port Lobos Petroleum 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place *Phone 8300 Hanover 


STANDARD 


Weekly Summazy Oo WIM be mailed 





On to 
Standard Oli I Investors on 
losues L request 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oll Securities 
Phenes 4860-1-2-3-4 Broad. 25 Broad 8t.. N. Y. 


Detroit is the market for 
DETROIT MOTOR STOCKS 


Reo - Paige ~ Ford 
Continental & Packard 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT, MICH. 


New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 








PAAR 








Report of the Condition of the 
Hibernia Bank @ Trust Company 
New Orleans 
As of May 12, 1919 


RESOURCES 
Loans and Discounts 2002. |e senenenee$21,075,620.95 
U.S. Government Securities, Other Bonds 








and Stocks ....... be: 8,663,368.74 
Hibernia Bank Building _........0.........  1,100,000.00 
IE I i. 528,666.26 
Customers’ Liability on Letters of 
cee epee OLR 
Cash on Hand and with Banks _............ .  8,854,861.84 
$41,816,072.52° 
LIABILITIES 

Capital and Surplus... .. .......§ 3,500,000.00 
I rire ccaneccicscoiveinses 195,225.13 
Reserved for Unearned Discount... _. .. 82,264.09 
Reserved for Interest, Taxes and Expenses 283,288.42 

Bills Payable, Secured by U.S. Govern- 
ge eC Ee 5,476,000.00 
; Liability on Letters of Credit and : 
5 _ ACCORDION Bok 6s ee 1,595,554.73 
I iciicicccnsssitcnsincinnclbtnpeieienar 30,685,740.15 
$41,818,072.52 

A Steady Substantial Growth in Deposits 

Deposits May 12, 1915 2000.00 © oo cceee--1e-e------ G15,377,116.80 
Deposits May 12,-1916 200000000000. 5... . 18,701,796.20 
Deposits May 12, 1917 ......... os ose sseecrsesvee BOOS 14.99 
Deposits May 12, 1918 20000 cece 26,757,826.68 
Deposits May 12, 1919.......... ..30,685,740.15 














WE WISH TO BUY 
Indianapolis Trac. & Term. 5s, 1933 
Michigan Railway 6s, 1919 
Portland Ry., L. & Power 5s, 1942 
United Gas & Electric 6s, 1945 


Henry D. Boenning & Co. 


BONDS 


Stock Ex Building 
PHILADELPHIA 
Direct Private Telephone to Berdell Bros.. N, Y. 


Mack! E:& Co. 


INVESTMENT BANKERS 


Suite 215 Real Estate Trust Building 
PHILADELPHIA 











Italian Govt. 5% Int.Loan of 718 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614,% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 


ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 


BOUGHT SOLD QUOTED 

Republic Mortgage, Pref. & Com. 

International Textbook 

International Educational Pub., 
Pref. & Com. 

Ward Baking, Pref. & Com. 

A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 


Eighth Floor, Arrott Bldg., Pittsburgh, Pa. 








Amer. Cities Co. Securities 
Cuban Govt. 4143s, 5s, 6s 

Cana. Mun. & Prov. issues 
Cana. Pub. Util. & Indus. Bonds 
Grand Trunk Pac. 3s & 4s, 1962 
Mil. El. Ry. & Lt. 5s, 1926 

St. Joe Ry., Lt., Ht. & Pr. 5s, ’37 
M.St.P.Ry. & St.P.CityJt.5s, ’28 
Montreal Tramway 5s, 1941 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 Broadway 'Phone 3900 Recter New Yerk 





Butterworth-Judson 
Common 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 





Dayton Power & Light, Pfd. & Com. 
Library Bureau, Pfd 

National Casket Company 

Yale & Towne Mfg. Co. 


Conrad B. Shevlin Co. 


111 Devonshire Street BOSTON, MASS 
Telephone Ft. Hill 846-847 








JunE 21 1919.] THE CHRONICLE x1 


Financial | Financial 


POOPIE LILLLP I IPLIPLIPLIPLI_PPR PPA 


























WHAT ABOUT TT 



























































THE MARKET? B WIL ) E 
|| Buy N’S” | 
ak se ee | D eis Catsup and || 
cane eicsstin abate alias Go came tia gael = erti re C eqe = 
= ap enon hili Sauce || 
Avoid worry. Cease depending on rumors = _ z = 
orluck. Recognize that all action is followed = 
by equal reaction. Work with a definite = 
annie cig sonrss! Duce pee = They are ‘‘Certified’”? because they are = 
ee, Sa eee 2 made of only the most carefully selected, = 
Babson’s Statistical Organization , pure quality materials. : 
WELLESLEY HILLS, MASS. | , —and they cater generously to your appetite. | |_ 
on = They draw out and emphasize the full rich- = 
2 ness of food flavors and put the seal of = 
rin 2 unusual goodness on the foods to which = 
Netlona Bye. of Mexico Prior i.aisa.t0g7, | ||| they are complementary. S 
State Jalisco, Mex.. Gold és, 1920-30 The careful housewife avoids risk by asking E 
G. F. Redmond & Co., | nc. = 9 = 
s Gell TRULEY BUGTEE. bende. oe  ° seo for WILSON’S Catsup and = 
Direct Private Wire to New York ili Sauce. = 
Tel, Main 3138 - F. H. 920 = 
Armour 6s, 1919-24 Cue mows = 
Chicago Securities } Mia = 
BABCOCK, RUSHTON & CQ, : 
Members New York & Ohicago Stock Exchanges 
—— eee eee The Wilson Label Protects Your Table | 









Cent. of Ga. 10-yr. 6s, when issued SUOMI MUTT 

Fed. Land Bank-Farm Loan 44s&65s 

Braden Copper Mines S. F. 6s, 1931 
(Unlisted) 

Consolidated Copper Mines 7s, 1928 


Seaboard Air Line Consol. 6s, 1945 


MATT. H. CONNELL. | NATIONAL BANK OF 


Telephone: Rector 5467. 
lime Lene. Gon. & Pref. IN NEW YORK 
Wright-Martin Pref 


Peerless Truck Motors 6s 
Chalmers Pref. and Notes 


C. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 
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American Chicle 
New England Fuel Oil 


Texas Pacific Coal Oil Capital Surplus & Undivided Profits 


. S. DODGE 4 . “W]e 
A ayy gy i Over Fifty Million Dollars 
MEXICAN INVESTMENT CO.|~ © © 


Common and Preferred 
BOUGHT—SOLD—QUOTED 


BREITUNG & CO. 


ii Pine St., N. Y. Tel. Rector 6189 


Continental Gas & Elec. 5s, 1927 
American Power & Light 6s, 2016 
Central Power & Light 6s, 1946 
Duluth Edison Elec., Preferred 
Texas Power & Light, Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 





























Being Helpful 


Add to stability and service a spirit of active co-operation, 
willingness, ability, organization and experience and some 
idea of the service of the Metropolitan Trust Company will 
be obtained. We have been helpful to many of our present 
clients. Can we assist you? 


Capital, $2,000,000 Surplus, $4,000,000 








an Metropolitan Trust Company 
W. C. L gley & Co. oreun CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 
Investments 


Member of Federal Reserse System 





115 Broadway, New York Cie 
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| 
Westinghouse 
Air Brake 


known. Our analysis 


importance and scope 








A. A. Housman 

















Members: | 








An old-established American corporation whose 
remarkable record deserves to be more widely 


dend record of the past twenty-five years, empha- 
sizes the increasing diversification of products, the 


shows the strong financial position of the company 
as it emerges from a period of successful war busi- 
ness to pursue again normal lines of output. 


We are prepared to execute orders in the stock of 
The Westinghouse Air Brake Company on either 
the Pittsburgh or the New York Stock Exchange. 


Circular L-111 sent upon request. 


( New York 





New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade. 


_Associate Members of 
Liverpool Cotton Association 


20 Broad Street, New York 
Branch Office—25 West 33d St. 


outlines the consistent divi- 


of European business, and 


& Co. 


Stock Exchange 





























Dividends 


THE KANSAS CITY SOUTHERN 
Ast W OY COMPANY 

we. 25 Bro New York, June 17, 1919 

uarterly at: Nex of ONE (1) PER CENT 
ee this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year. bi — July 15, 1919, to 
stockholders of record at 3: o'clock P. M., 
June 30, 1919; provided, ehat on or before the 
first-mentioned date there shall have been re- 
ceived from the United States Government a 
sum sufficient in the opinion of the President | 
to pay the same, and that otherwise the said 
dividend shall be poyaiie at a later date if, as 
and when such sum be so received. 

Checks in payment of the dividend, when due, 
will be mailed to stockholders at the addresses 
last furnished to the trent Agent. 

G. C. HAND, Secretary. 


INDIANAPOLIS & ST.LOUIS RAILROAD CQ. 
First Mortgage 7% Bonds, Series A, &C 
maturing July ist, 1919, will be paid on and after 
that date at the office ‘of J . Morgan & Co 
New York City, together with interest thereon 
due July ist 

Income Tax Certificates to cover interest on 
Series B (four months) and Series C (two months) 
should pencespeny the Bonds. 
CLEVELAN CINCINNATI CHICAGO & 

ST. LOUIS RAILWAY CoO. 
By M. 8. BARGER, Treasurer. 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, June 16, 1919. 

The Board of Directors has declared from the 
net earnings a quarterly dividend of one po cent 
(1%) on the Second Preferred Stock of the Com- 
pany, to be paid on July 10, 1919, to stockholders 
of record at the close of business’ June 24, 1919. 

Checks will be mailed to stockholders who have 
filed dividend orders a the Treasurer. 

JAY V. HARE, Secretary. 


REPUBLIC RAILWAY & LIGHT COMPANY. 
PREFERRED af hd | DIVIDEND NO. 32. 
w York, June 17th, 1919. 

The Board of Darosters has this day declared 
the thirty-second consecutive quarterly dividend 
of one and one-half cent (14%%) on the 
preferred stock of Republic Railway & Light Com- 
pany. | paypeee July 15th, 1919, to preferred stock- 

Iders of yee at the close of business on 
June 30th, 1919. 


E. W. FREEMAN, Treasurer. 


LOUISVILLE & NASHVILLE RAILROAD CoO. 
71 Broad way New York, June 19th, 1919 

The Board of Directors of Company has 

this day declared a semi-annual cash dividend of 

three and one-half (344%) per cent payable 

August 11th, 1919, to stockholders of record at 

the close of business on July 2Ist, 1919. 

Checks will be mail 














who 


have filed Fee Aent pit Bani sabes 
AT THIS OFFIC r 


Dividends 


THE ATCHISON FOEeKA 3 SANTA FE 
RAILWAY CO NY. 

New Y mS mo 10, 1919. 
The Board of Directors has declared’ a semi- 
annual dividend (bein ag Srieent No. 42) on the 
PREFERRED STOCK of this Com mepeny of TWO 
DOLLARS AND FIFTY CENTS ($2.50) per 
share, payable August 1, 1919, out of s lus net 
income, to holders of said PREFERRED STOCK 
as registered on the books of the Company at the 
close of business on June 30, 1919. Dividend 
cheques will be mailed to holders of PREFERRED 
ae who file suitabie orders therefor at this 

office. 
Cc. K. COOPER, Assistant Treasurer, 

5 Nassau Street, New York City. 











THE 


AT HAM 


CHAT 


Ye 


erry of Sew vorn 


New York, June 16th, 1919. 

The Board of Directors has this day 
declared a quarterly dividend of Four ($4) 
Dollars per share on each of the present 
outstanding thirty-five thousand (35,000) 
shares of the capital stock of this Bank, 
payable July Ist, 1919, to stockholders of 
record at the close of business June 18, 1919. 

Transfer books to close at 3 P. M., June 
18th, 1919, and reopen at 10 A. M., July 


17th, 1919. 
B. L. HASKINS, 


Vice-Prest. & Cashier. 














THE 


CITIZENS NATIONAL BANK|?« 
OF NEW YORK 

June 19th, 1919. 

The Board of Directors has declared a quarterly 
dividend of two and one-half per cent (244%) and 
an extra dividend of one per cent (1%), payable on 
and after July 1st, 1919, to stockholders of record 
at the close of business June 21st, 1919. 


Dibidendss 


THE MERCHANTS NATIONAL 
BANK 


of the City of New York. 





FOUNDED 





June », 1919. 
The Board of Directors has decla a semi- 
annual dividend of 4% on the cap eal aoc < 
f at the ooo siness June 
ibe OWEN E. PAYNT Cashier 


232nd Consecutive Sine heonee’ Dividend. 


272nd Consecutive Dividend 
ESTABLISHED 1784. 


The Bank of New York 


National Banking Association 


New York, June 17, 1919. 
The Board of Directors have this 
day declared a quarterly dividend of 
Five (5%) per cent, payable on and 
after July 1, 1919, to stockholders of 
record of June 21, 1919. 
C. P. HUNT, Cashier. 


THE BATTERY PARK 


NATIONAL BANK 
OF NEW YORK 


June 19, 1919. 
A dividend of 3% and an extra dividend of 
3% have been declared on 9 ve ital stock of 
this Bank, both payable July 1 19, to stock- 
holders of record at — Giese of ee June 19, 
1919. . MERRY. Cashier. 


Commercial Exchange Bank 
330 Bowery, N 


The Board of Directors has declared a semi- 
annual dividend of 10% on the capital stock of 
this bank, payable July 1, 1919, to stockholders 
of record at the close of business June 20, 1919. 
The nig af 198 —— close June 20, 1919, and 
reopen July 1 

GEORGE KERN, Cashier. 

June 6, 1919. 


the international Bank 


New York, June 18, 1919. 
irecto: 














At a regular meeting of the Board of D rs 
4 this Bank, held at its office, 17 Bat Place 
New York City, on June 17th, 1919, a se nnual 


dividend of three per cent was declared, nee | 


July 1, 1919, to Prne shareholders of 
Sune 30th, 1919. Transfer books will not be 


WILLIAM REED, Vice-President. 


East River National Bank 


680 Broadway. 
New York Otero une Ry mm 1919. 
The Board of Directors hav pA 
a dividend for the six months y- ty une 30th, 
1919, at the rate of 8% per annum, payable 
July'1. 1929, to stockholders of record at the 
close of business June 20th. ‘The transfer books 
will close on June 20th, 1919, and reopen on 


1 t, . 
July Ist, 1919 A. H. GIBSON, Cashier. 


Atlantic National Bank 
New York, June 17, 1919. 

A quarterly dividend ¥ two ane one-half per 
cent, free of tax, be and hereby is declared on 
the capital stock of the bank, Bi... on and 
after July lst to stockholders of record at the 
close of business June 27th. 

F. E. ANDRUSS, Cashier. — 


THE BANK OF AMERICA. 
New York, June 17, 1919. 
The Board of Directors have to-day declared 
a semi-annual dividend of fifteen (15) per cent, 
free of tax, payable July 1st, 1919, to stockholders 
of record of this date. 
The transfer books will remain closed until 


J d, 
oF ee ere M. BENNET, Cashier. 


THE IMPORTERS & ee anne A TIONAL 


a York, June 20th, 1919. 

A dividend of Twelve Per Cent has to-day been 
declared by this bank, payable on the Ist yd of 
om, “ys The transfer books will remain closed 
till that te. 

E. P. TOWNSEND, Cashier. 


AL BANK. 
SEABOARD NATONAI BANK 019. 
The Beard la. 











Ww. 








of Directors declared the 

uarterly dividend of Three (3) per cent., 
pin = Ba 3 +4 9 7 to stockholders of 

ac . MARFIELD, Cashier. 


THE PEOPLES TRUST, COMPANY, 
Brookly 


. . Y. 
ee 7 Me, J ry , a 
The Board of rs has 
a quarterly dividend s PER ie 
stock o e company, 
by 30. 1919 to stocknels ws of Peeaese ot the 











w.d. McDONALD, Assistant: Treasurer. 


te 





ALBION K. CHAPMAN, Cashier. 





cl f <.. ~t- on June 2 
ose oO WILLIAM A TiISCHER, Secretary. 
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FIDELITY TRUST COMPANY 
The Board of Wirectu of the Fidelity Trust 
TWO AND ONE HALE PER GENT (215%) 


on the ca ry stock of the company, paya 4 
June 30, to stockholders of record at the 
close of fy June 23, 1919. 
Transfer books will be closed at 3 P. M. on 
June 23, 1919, and will reo reps July 1, 1919. 
Ch be 


nose ecks for the dividend mailed June 28, 
ANDREW H. MARS, Secretary. 
June 18, 1919. 





FULTON TRUST CO. of NEW YORK 


149 Broadway, New York City, June 19, 1919. 

54th Consecutive Somt-Annpal Dividend. 

By resolution of the Trustees, a Sem 
Annual Dividend of FIVE PER CENT. is 
payable on July 1, 1919, My Ss -—y of record 
at the close of 49 M., June 23, 1919. 

ARTHUR es) MORRIS , Secretary. 


COLUMBIA TRUST COMPANY, 
60 Broadway. 
New York, June 19, 1919. 
The Board of Directors have this day declared 
a Quarterly Dividend of Four per cent and an j; 
Extra Dividend of Two per cent on the Ca wo 
Stock of this Company, payable June 30, 191 
Stockholders of record at the close of Soditens 
one 20, 1919. 
The Transfer Books will not close. 
R. I. CURRAN, Secretary. 








International Mercantile 


Marine Company 


Preferred Stock Dividend. 


A semi-annual dividend of three per —_ on 
the Preferred ong has been declared by the 
Board of Directors, - i oy August Ist, 1919, to 
Stockholders of rela t the close of business 
July 15th, 1919. "Checks will be myaed. 

PHILIPS, Treasurer 
To the Hotders = Stock Trust Gettificates 
r Preferred Stoc 
INTERNATIONAL MERCANTILE 
INE COMPANY. 

Notice is hereby given to a iders of out- 
stan stock trusu certificates for Preferred 
Stock of the International Mercantile Marine 
Company to present their certificates at the 
Agency of the Vot Trustees, 51 Newark 
Street, Hoboken, N. to be exchanged for 
definitive stock of the Compa pany. 

Puruant-to the fo - notice the under- 
signed, as Agents for oting Trustees, will 
be pr ‘epared on and ofver pag » Ist, 1919, to 
distribute the dividend of 3% holders of 
Preferred Stock issued in ex A for Stock 
— Certificates who file mailing instructions 


THE NEW YORK TRUST CoO., 
For Voting Trustees. 
New York, June 21st, 1919. 


PHILADELPHIA COMPANY 


DIVIDEND NO. 
Pa., =. 17, 1919. 
A guatety hare fon of Seventy-Five Cents 
Pe. re (being One and One-half Per Cent 
14%] on the par value of $50 a share) on 
the Common Stock of this Company, has this 
day been declared, r = 7 s* 1919, to 
stockholders of recor uly 1, 
Cheques will a mailed. 
. J. BRAUN, Jr, Treasurer. 


DUQUESNE LIGHT CO. 


DIVIDEND NO. 
ee, Pa., =. 17, 1919. 
A quarter! dividend 
ONE AND ) THREE-FOURTHS 
PER CENT 


{134 70) on the 7% Cumulative Preferred Capital 
tock, has this day been declared, payable 
August 1, 1919, to stockholders of record July 1, 


Cheques wat be mailed. 
. J. BRAUN, Jr.. Treasurer. 











American Telephone & Te’ -graph Co. 


Four Per Cent Collateral Trust Bonds 


Coupons from these Bonds, payable by their 
terms on July 1, 1919, at the office of the Treas- 
urer of the Company in New York, will be paid 
by the Bankers Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 


EAST COAST FISHERIES CO. 


7 Wall Street, New york, 
June 13, 1919. 
DIVIDEND NO. 6. 

The Board of Directors of this Company has 
declared the regular quarter! Syigers of 1%% 
on the Preferred 8S , Payable July 1, , 1919, to 
stockholders of record June 

MARK W. NORMAN, Treasurer. 








HARRISBURG LIGHT & POWER CO. 


Harrisburg, Pa. 
net Board of Directors have declared a regular 
y dividend of one and one-half per cent 
etal to) _e the Preferred stock of this Company 
‘able qune Tm 1919, to stockholders of record 


une 18%, H. W. STONE, Treasurer. 





Corporation Tax Returns 


under the 


New York State Franchise Tax Law 


and 


Federal Capital Stock Law 


We have avilable for distribution forms for making the 
required returns under these laws, and also have booklets 
containing a summary and the full text of the New York 
State Franchise Tax Law, and the full text of the Federal 
Capital Stock Tax Law and Regulations. Blank return 
forms and copies of these booklets will be sent‘on'request. 


The New York State Franchise Taz Law i imposes a tax of 
416% on the income of every business corporation organ- 
ized or doing business within New York State. A report 
of income must be filed with the State Tax Commission 
on or before July 1,or within thirty days after making 
Federal Income Tax return to the Government. 


The Federal Capital Stock Tax Law imposes a tax of one 
dollar for each one thousand dollars of the “fair average 
value” of the capital stock of every corporation in excess 
of five thousand dollars for the preceding year ending 
June 30. All corporations subject to the tax are required 
to file returns on or before July 31, regardless of the par 
value of their capital stock. 


We shall be pleased to assist you in the preparation 
of returns under these laws. 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue and 43rd Street Madison Avenue and 60th Street 


Capital and Surplus - - - - - $50,000,000 
Resources morethan - - - - - $700,000,000 









































The Policy of this Bank during Ninetyfive Years has 

been outlined by Honorable Hugh McCulloch, : 

the first Comptroller of the Currency, in _ |, 
the first report issued by his office: 





“Do nothing to foster and encourage speculation. : 

“Give facilities only to legitimate and prudent transactions. ; 

“Distribute your loans rather than concentrate them in a 
few hands. 

“Pursue a straightforward, upright, legitimate banking 
business. 

“Treat your customers liberally, bearing in mind that the 
bank prospers as its customers prosper.’ 





We are seeking new business on our record. 
es Che - : 
Chemical National Bank 
of New York 


(Established 1824) 
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Opportunity For Private Capital 


A manufacturing organization requires additional 
capital to expand and to place on the market products 


which have cost more than $1,000,000.00 to develop. 


possess plant, machinery and equipment unencumbered 


and covering several acres of floor space. 


Modern and 


They 


ideally located. Net tangible assets now, exclusive of 


goodwill or 
$1,000,000 .00. 


other 


intangible assets, 


approximately 


They lack a record of earnings on these products to 
justify the required amount as a general banking propo- 
sition, but possess the essentials of success which, in 
addition to facilities and products, include an organiza- 
tion possessing a record of successful accomplishment 


and proven ability. 


standing. 


Possess highest banking and trade 
Can use only capital furnished by interests 


whose purpose is to profit from sound constructive 
Address F .W. O., care Chronicle, P. O. Box 
Station, N. Y. 


enterprise. 


3, Wall Street 























CHARLES C. HOOD AND FREDERICK D. BOLLES 
GENERAL PARTNERS 
AND FERDINAND F. JELKE, SPECIAL PARTNER 
ANNOUNCE THAT THE FIRM OF 
HOOD & BOLLES 
HAS BEEN DISSOLVED 
AND THAT THEY, AS GENERAL PARTNERS, 
HAVE FORMED THE FIRM OF 


JELKE, HOOD & BOLLES 
BONDS FOR INVESTMENT 
40 WALL STREET 
NEW YORK 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 





— 




















Dividends 


Dibidends 








CITY INVESTING COMPANY, 


165 Broadway. 
New York, June 19th, 1919. 
The Board of Directors have declared a quar- 
terly dividend of one and three-quarters per cent 
pee the preferred stock of this Gompany Ppay- 
able at its office on July 1st, 1919, to holders of 
stock of record on the books of the 
at the cles of business on June 25th, 


pean 
ompany 
1919. . F. GUNTHER, Secretary. 





THE MATHIESON ALKALI WORKS (INC.). 
Providence, R. I., June 13, 1919. 

A quarterly dividend of one and uarters 
per cent (1 36) bas been declared ul ", o — 
stock ompany, paya 
to stockholders of record at the close « 


1919, reco: close of 
business on June 20th, . a 
ill not be cl 1919 ransfer books 


Laid 






J. R. GLADDING, Treasurer. 
> > 4 r _ e a Sema 


rete * <* ; 
: Bet 


On ae 2s dee PVs mA be 






" 








AMERICAN POWER & LIGHT CO. 
71 Broadway, New York, N. Y¥. 
PREFERRED STOCK DIVIDEND NO. 39. 
The regular quarterly dividend of 14%% on 
the Preferred Stock of the American Power & 
sagt Company has been declared, payable 
July 1, 1919, to preferred stockholders of record 
at the close of business June 23, 1919. 
WILLIAM REISER, Treasurer. 





Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets. 
Philadelphia, June 11, 1919. 

The Directors have this day declared a quar- 
terly dividend of two per cent ($1.00 per share) 
payable July 15, 1919, to stockholders of record 
at_the close of business June 30, 1919. Checks 
will be mailed. 


I. W. MORRIS, Treasurer. 





Dividends 


AMERICAN GAS & ELECTRIC COMPANY. 
COMMON STOCK DIVIDEND NO. 37. 
New York, June 13, 1919. 

regular quarterly dividend of two and one- 

cent (24%) on the issued and outstand- 
OMMON capital stock of American Gas & 
Electric Company has been declared for the 
quarter ending June 30, 1919, payable July 1 
1919, to stockholders of record on the books of 
tees ompany at the close of business June 20, 


FRANK B. BALL, Treasurer. 
AMERICAN GAS & ELECTRIC COMPANY. 
1. EXTRA DIVIDEND COMMON STOCK. 
2. SPECIAL DIVIDEND COMMON STOCK. 
New York, June 13, 1919. 
1. An EXTRA 


dividend of twenty-five per 
cent (25%) on the issued and outstan COM- 
MON capital stock of American Gas & Electric 
Commeng has been declared out of the s lus 
net earnings of the esc he payable in COM- 
MON stock July 1, 1919, to stockholders of 
record on the books of the Company at the close 
of business June 20, 1919. 

2. A SPECIAL dividend of two and one-half 
per cent (244%) on the issued and oneness 
COMMON capital stock of American Gas 
Electric Company has been declared out of the 
rer Yi net earnings of the Company, payable in 
COMMON stock October 1, 1919, to stockholders 
of record on the books of the Company at the 
close of business June 20, 1919. his special 
dividend of 24% was declared to enable the 
Company to procure COMMON stock to be 
disposed of to its employees (except executive 
officers and directors) and to the employees of 
its Subsidiary Companies under a plan to be 
determined by the Board of Directors, and 
Stockholders will receive a circular letter asking 
them to sell back to the Company, or its nominee, 
the stock they are entitled to receive under this 
special dividend at Pe ($50.00 pat share). 

FRANK B. BALL, Treasurer. 


A 
half 
ing 








Consumers Electric Light and Power Co. 


The regular quarterly dividend of one and 
three-quarters per cent (134%) on the Preferred 
stock of the Company has been declared payable 
June 30th, 1919, to stockholders of record 
June 9th, 1919. The transfer books of the Pre- 
ferred stock will be closed at the close of business 
pry 9th, 1919, and will be reopened on July Ist, 
1919. 


J. A. McKENNA, 
Treasurer. 





AMERICAN CYANAMID COMPANY. 
The Directors of this Company have declared 
a dividend of 3% on its Prefe Stock, payable 
July 10, 1919, to stockholders of record as at the 
close of business on June 30, 1919. Stock 
Transfer Books will be closed from June 30 to 


1 ‘ 
ao Cc. M. GRANT, Treasurer, 
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First National 


NEW YORK 








$1,000,000 


Morris & Essex Railroad Company 


First Mortgage 314% Gold Bonds 

Dated December 1, 1900 
Guaranteed Principal and Interest by the 

Delaware Lackawanna & Western Railroad Co. 





LegaliInvestment for Savings Banks in N. Y., N. J. and Conn. 


Tax Exempt in N. J. 


Listed on the New York Stock Exchange. 





Descriptive circular on request. 





Price 7314 and interest, yielding about 4.80% 


Bank Clark, 


Due December 1, 2000 


Dodge & Co., 


NEW YORK 




















Dividends 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 
A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company will 


wg 4, pee 
end oj F per on the 
COMMON Stock a the Company for the quar- 


= ending June 30, 1919, will be paid July 31, 


19. 

Both Dividends are jezable to Stockholders 
of record as of June 30, 1919. 
H. F. BAETZ, Treasurer. 
New York, June 16, 1919. 


EASTERN TEXAS ELECTRIC COMPANY 


Beaumont and Port Arthur, Texas. 
sreret Corporation) 
PREFERRED DIVIDEND NO. 2 
COMMON DIVIDEND NO. 2 


"A semi-annual dividend of $3 00 per share on 
the preferred capital stock and a semi-annual 
dividend of $250 per share on the common 
capital stock of Eastern Texas Electric Company 
have been declared, both payable July 1, 1919, 
to Stockholders of record at the close of business 


June 20, 1919. 
STONE & WEBSTER, 
Transfer Agents. 


PACIFIC GAS AND ELECTRIC Co. 

COMMON STOCK DIVIDEND NO. 14. 

A meeting of the Board of Directors has been 
called for 3:30 o’clock P. M., June 30, 1919, for 
the p of declaring a quarterly dividend 
(No. 14) at the rate of $1.25 per share upon the 
Common Capital Stock of this Company, payable 
July 15,1919, to stockholders of record at 3:30 
o'clock P. M., June 30, 1919. Checks for the 
dividend will be mailed. The transfer books will 
not close, and owners desiring checks payable to 
themselves should have stock certificates issued 
in their own names on or before the last-men- 











tioned date. 
— D. H. FOOTE, Secretary of the 
PACIFIC GAS & ELECTRIC COMPANY, 


San Francisco, Cal., June 9, 1919. 


HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 15. 


badd Detroit, Michigan, June 17, 1919. 
™ The¥Directors have declared a quarterly divi- 
dend.of 1%% on the 7% Cumulative Preferred 
Stock, payable July 1, 1919, to stockholders of 
record June 20, 1919. Checks will be mailed. 
A. Von SCHLEGELL, Treasurer. 


KANSAS GAS@& ELECTRIC COMPANY, 
mn Wichita, Kansas. 
PREFERRED STOCK DIVIDEND NO. 37. 
» Thegregular quarterly dividend of one and 
three-quarters cent (1%%) on the Preferred 
Stock of this Company has been declared for the 
uarter ending June 30, 1919, payable July 1, 
919, to preferred stockholders of record at the 
close of business June 21, 1919. 
M. H. ARNING, Treasurer. 


GENERAL CHEMICAL COMPANY. 
25 Broad St., N. Y., May 22, 1919. 
dividend of One and 
will be ® 
olders o at 











‘ The regular quarterly 

One-Half Per Cent (14% 

1919, to Preferred 8 

3 P. M., June 18, 1919. 
LANOASTER MORGAN, Treasurer. 


reco 





Banco Mexicano de Comercio e Industria 
en Liquidacion 


SECOND NOTICE. 

The number of shares required by the Statutes 
not having been seurepenses at the meeting 
which was to be held June 16th, that meeting 
did not take me 

Notice is ~ gf Ey that the Board of 
Directors of this Ba have decided to issue a 
second call for a General Meeting of the Share- 
holders, to take place on the 23rd day of July 
next, at 4 P. -, in the offices of the Bank, 
2a Calle de Capuchinas, Nos. 46 & 48, Mexico 
City, to act on: 

1. Report on the administration and on the 
pegenens of the liquidation. Resolution on this 
point. 

2. Presentation and discussion of the bal- 
ance sheet and accounts up to April 30th of 
this year. Resolution on this point. 

3. Resolution providing for the extension 
of the period of — + neg and specifying the 
powers of the liquidator or liquidators to be 
named; or di ning the manner of terminating 
the liquidation. 

4. Nomination of such local directors as 
may be necessary. 

Shareholders residing in the United States 
are reminded that, in order to be entitled 
to take Py in the meeting, they must de- 
posit th shares according to the terms of 
Arts. 44, 45 and 47 of the Statutes, either in 
the office of the Bank, in the City of Mexico 
{ae Calle de Capuchinas, 46 & 48), or_with 
Messrs. SPEYER & COMPANY, New York, 


Mexico City, June 17th, 1919. 
AQUILES ELORDUY, 
Acting Secretary to the Board. 


ARTICLES OF THE STATUTES 
REFERRED TO netick PRECEDING 


Article 44. To be entitled to take part in 
the General Meetings, Shareholders must de- 
posit their shares in the custody of the Bank. 

The deposit of the shares may be made in 
such Mexican or foreign cities as the Board 
of Directors may determine, and the institu- 
tion or institutions which may be authorized 
to receive such d ts will have the same 
obligations towards depositors as_are im 
by the present by-laws upon the Bank itself. 

Article 45. Shareholders who d t their 
shares with tne Bank or with the institutions 
in Mexico or abroad which the Bank mA 
designate will be given a certificate which will 
show the name of the Shareholder and 
the the number of shares deposited, and, if 
ceanivee a form of proxy, the tenor of which 
wi determined by the Board of Directors. 

The deposit of shares must be made at 
least three days before the date fixed for the 
meeting. 

Shareholders who reside abroad and who 
deposit their shares in the institutions which 
the Board of Directors may designate can, 
nevertheless, nominate their own proxies by 
telegram sent to the Bank through said in- 
stitutions, stating the name of the person in 
pmoss favor the authority to act to be 


ued. 

Article 47. The shares deposited with the Bank 
or with the institutions in Mexico and abroad 
authorized to receive them, will only be returned 
after the General Meeting has taken place, upon 
surrender of the certificates issued therefor to 


the Shareholders. 





To Holders of 
Cities Service 
Company 


Convertible Gold Debentures 
Series B, Seven Per Cent 


Holders of the above Debentures will be per- 
mitted to convert, on or after July Ist, 1919. 
ten per centum (10%) of the aggregate principal 
amount of Series B Debentures owned by them 
respectively on June Ist, 1919. Conversion 
may be requested by such holders at any date 
after July Ist, 1919, and upon delivery by them 
of the Debentures so desired to be converted 
(properly endorsed if registered) to Messrs. 
Henry L. Doherty & Company, Fiscal Agents, 
Such Debentures will be converted into COities 
Service Company Preferred and Common stocks 
on the basis set forth in said Debentures, cer- 
tificates for which stock will be issued and trans- 
mitted to such owners in the amounts respectively 
due. Similar privileges of partial conversion 
were extended to holders of Debentures of record 
December Ist, 1918; January Ist, 1919; February 
1st, 1919,, April 1st, 1919, and May Ist, 1919. 


Henry L. Doherty & Company 
Fiscal Agents Cities Service Company, 
60 Wall Street, New York. 
Dated, June 18, 1919. 


Efficient Bond Selling 


DEMANDS 
knowledge of the 








(1) A_ thoro bonds 


offered. 
2A hensive understanding of all 
ad pare pt bonds; the methods and pur- 
pose of their issue. ; 

8) Ability to judge the different classes 
© of er Se al issuing these bonds. 

4) Ability t rt judgment on the 
a sooustiies Which the client owns. 


In fact, the bond salesman must be able to 
get and retain the confidence of his clients by 
truly helping them. We offer to all bond 
salesmen who wish to increase their efficiency 
manifold an invaluable course of study on 
Investments and Bond Salesmanship. 

You epnnes afford ae seein Pockies 
C-3 outlining this special Course. 
it and for information about this Course to-day 


Babson Institute, Inc., 


formerly 
Investment Bankers Bureau, Inc. 


WELLESLEY HILLS, MASS. 
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NcW ISSUE 


Exempt from all Federal Income Taxes 


$1,000,000 
State of Oregon 


4%, Highway Bonds 


Dated June 1, j019, Due semi-annually 1924 to 1944. Coupon Bonds, $500 and $1,000 Denomination. 
Principal and semi-annual interest, October 1 and April 1, payable in New York City. 





FINANCIAL STATEMENT 


Estimated Actual Value Taxable Property (1918)__-------------------- $1,519,282,900 
ASSO Fe ee i dnc oe ew ecw www cboccecnnccccwccus 987,533,896 
Bowmen Gees see ee oo eee ckcwten 4,799,000 
Debt less than 4 of {1% 
Population (1910 Census)_________------ 672,765 
Population (Govt. Est. 1917)_._..------- 861,000 


Legal investments for Savings Banks and Trustees in New’ York and 
other Eastern States. Eligible to secure Postal Savings* Deposits. 


MATURITIES 


$25,000 semi-annually on October 1, and 
April 1, from October 1, 1924, to April 1, 1944 


Legality approved by Messrs. Storey, Thorndike, Palmer & Dodge, Boston 
Price Any Maturity to Yield 4.45% 


The above statements are expressions of our opinion, based upon information and statistics obtained from official 
reports and other sources, which we a, reliable and upon which we based out ;purchase of these,bonds. 
All offerings subject to prior sale. 


Bankers Trust Company William R. Compton—ECompany 


16 Wall Street, New York 14 Wall Street, New York 




















OND MAN AND SALES EXECUTIVE 





auelitied to take Comaicte charge of invest- 











ment department, oonees new association. 
For five Wo. prior to army service, held 
responsib © positions w with well-known firms 
in charge o Y. 

en years decceciad work has covered 
practically all classes of securities, as well 
as originating issues, buying publicity, 
sales organization, managerial and broad 


To Banks and Investment Bankers _ ||) -sizii: nc. s"scmec 


YORE BAS « MAN ef f high ste standing. who, prior 
te being commissi » has had 
vestment 


Lib B d gongidersble, experience 1s tine of New 
| erty onas tion. with povutnble Wall Ser Strest firm. Ad- 


cial Chronicie, b. 0. Fee Wall btrest Ste 


Western offices. 








. . * h 
As a part of our organization we have a de- BR, wd. B i laahing asi — 
thoroughly acquaintedéwith aiecame¢ AL 


partment which deals actively in all issues of salary ex onenerene ee Wee at 


ex pate J 
7 . 6s . a R y k. 
Liberty Bonds in denominations of $50, $100, ward aise wn rn Dh tt 
WANTED Man experienced in buying and 


$500 and $1,000. The small denominations selling foreign exchange of principal foreign 


: d ell recommended. State age, ex= 
we will purchase 0.10% below and sell 0.10% perience, salary ee aces. Past Olice 
° ox Py cago. 
above market prices. 











Thomas F. Kiernan is admitted 
i to partnership in this firm as of 
Communicate with us as to details of June 2nd, 1919. 
payment and delivery. H. F. McCONNELL & CO., 


Members N. Y. Stock Exchange 
25 Pine St., N. Y. City. 





We to announce that 
Mr. PIERRE L. LAGIER 
Colgate, Parker & Co. sone sory, © RRL eto ote 
$25,000 


Burlington County, N. J. 
Coupon or Registered 5s 
Prices to yield 4.50% 


B.3.Van ingen &Co. 








49 Wall Street, New York 

















52 Broadway New York 
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American Writing Paper Company 


To the Holders of the Certificates of Deposit of First Mortgage Sinking 
Fund Gold Bonds of American Writing Paper Company dated July 1, 
1899, issued under Deposit Agreement dated October 10, 1918: 


Notice is hereby given that the Committee under the above-mentioned 
Deposit Agreement expects to receive from the American Writing Paper 
Company, on or before July 1, 1919, permanent engraved bonds of the new 
issue of Twenty-Year First Mortgage Gold Bonds of said Company, dated 
January 1, 1919, for delivery in exchange for the old bonds represented by 
said Certificates of Deposit. You are, therefore, requested to deposit at once 
your Certificates of Deposit (either in bearer form or duly endorsed for 
transfer) at the office of that depositary named below which delivered the 
certificates that you hold: 


Oxtp Cotony Trust Co., Boston, 
CENTRAL UNIon Trust Co., New York, 
SPRINGFIELD SAFE Deposit & Trust Co., Springfield, Mass. 


If the Certificates of Deposit are turned in promptly it is expected that 
deliveries of the new bonds will be made by said depositaries on July 1, 1919, 
or immediately thereafter. 


For the convenience of the bondholders, the Committee has arranged with 
the Company that cheques in payment of the six months’ interest due July Ist 
on the new bonds will be delivered with the new bonds in every case where 
ownership certificates, executed in compliance with the Federal Income Tax 
Law, are presented to the depositaries together with the Certificates of Deposit. 
When such payment of interest is made the new bonds will be delivered ez the 
July 1, 1919, coupon. 


The new bonds are issuable either as coupon bonds, registerable as to 
principal only, or as fully registered bonds, in both cases only in the denomi- 
nation of $1,000 each. Unless written instructions to the contrary are filed 
with the depositaries, new bonds will be delivered in unregistered coupon 


form. 
GEORGE C. LEE, Chairman 
GORDON ABBOTT 
W. MURRAY CRANE 
A. WILLARD DAMON 
GEORGE C. GILL 
HENRY EVANS 
JAMES N. WALLACE 
ALBERT H. WIGGIN 
MELVILLE C. BRANCH 


Committee 


June 16, 1919. 
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Government, Municipal, Railroad 
Public Utility Industrial 
fOUNDED 128 INVESTMENT BONDS 


Sound Investment Securities A. B. Leach & Co., Inc. 


Investment Securities 
Knauth ‘Nachod & Kubue 62 Cedar St., New York 105 So.§La Salle St., Chicago 17 


Members New York Stock Eschange Philadelphia Boston Buffalo Cleveland Minneapolis 
Equitable Building New York Baltimore Scranton Pittsburgh Detroit Milwaukee 





Inquiries Invited 
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SOUTH AMERICAN GOLD 
& PLATINUM COMPANY 











OFFICERS 
tn RIE oer errr ADOLPH LEWISOHN 
Veer EE ole bhnGs b Orb ndiec cecoe es FREDERICK LEWISOHN 
VEE Wcttdnebseebebedscsescccees SAM A. LEWISOHN 
SO Seb 506s GU bbe Céwes cho kc cc ceeded oes oes F. M. LOPER 
2 Rt eR RRS E. H. WESTLAKE | 
DIRECTORS 
ADOLPH LEWISOHN WALTER LEWISOHN 
SAM A. LEWISOHN FREDERICK LEWISOHN 
E. H. WESTLAKE J. PARKE CHANNING, E.M. 
JAMES McDOUGALL A. F. KEENE, E.M. 
(Consolidated Gold Fields) (Consolidated Gold Fields) 
J. H. SUSMANN, E.M. F. M. LOPER 
This Company’s subsidiaries are operating and producing plati- ; | 
num and in the Intendencia of El Choco, Republic of 
Colombia, S. A. 


The platinum and gold resources of this district have been known 
to the mining world since 1737, and a considerable quantity of 
platinum has been produced for many years by crude native 
methods. 


Exceptional values of platinum and gold have already been 
blocked out. 


Plans are being prepared to install additional equipment for 
mining by the most modern and scientific methods. 


The majority of the shares of stock of this Company is owned or 
controlled by: 


LEWISOHN BROTHERS 
THE GENERAL DEVELOPMENT COMPANY 


ADOLPH LEWISOHN, President 


CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, Ltd. 


RT. HON. LORD HARRIS, Chairman 


THE GOLD FIELDS AMERICAN DEVELOPMENT C0., Ltd. 


RT. HON. LORD BRABOURNE, Managing Director 
JOHNSON, MATTHEY & C0., Ltd. of LONDON 


The offering of 300,000 shares of stock having been subscribed 
for, this advertisement appears as a matter of record only. 


Adolph Lewisohn & Sons Lewisohn Brothers 


NEW YORK NEW YORK 














| 
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INHERITANCE TAXES WW Leashes & Co. 








FEDERAL ‘TRUSTEES, Executors, Investors 
may obtain on request a copy of — 
NEW YORK fw aed ‘booklet, containing valoshie Investment Securities 
information on the Inherit T ¢ 
NEW JERSEY Laws of the Federal Government Members {New York Stock Exchange. 
CONNECTICUT and of the States of New York, New 
Jersey and Connecticut. Calvert Building, Baltimore 





Telephone St. Paul 5775 


CHARLES W. HILL & CO. 


Members New York Stock Exchange. Entire Issues of Securities 


2 WALL STREET NEW YORK Negotiated 


Telephone Rector 4454 











oo 





ae 
























June 21 1919.] THE CHRONICLE 


Financial 








PPP PLL ALLL ALIAS 

















New Offering 


White Eagle Oil & Refining Co. 


Wichita, Kansas 


(A Delaware Corporation) 





Authorized 320,000 Shares. Outstanding 154,300. 
(No Par Value) 
TRANSFER AGENTS: REGISTRARS: 
Guaranty Trust Co., New York Columbia Trust Co., New, York 
and Office of White Eagle Oil & and Guarantee Title andjTrust 
Refining Co., in Wichita, Kansas Co. of Wichita, Kansas. 


The President of the Company, in a letter to the Bankers, has 
furnished the following information regarding the Company. 


Properties: The Company owns oil and gas leases covering approximately 
3,600 acres in proven territory in Kansas and Oklahoma. These lands are 
now being drilled upon. Included are 320 acres of the new Peabody (Kan- 
sas) field in which the Company owns an undivided half-interest. Located 
near the centre of this tract is a well producing 600 barrels of crude oil per day, 
although now drilled only two and a half feet into approximately thirty feet 
of sand. Three additional wells drilling on the same land are estimated to 
to yield the Company when completed 2,000 to 2,500 barrels per day. 


Pipe Line and Tank Cars: The Company owns 40 miles of pipe line for gath- 
ering fuel in Butler County, Kansas, oil field; 300 tank cars in service, 200 
of which are owned by the Company, and about 500,000 barrels of tank 
capacity at the refinery. 


Refining and Distributing Stations: The Company’s equipment includes 
the large, well-equipped White Eagle Refinery at Augusta, Kansas, capacity 
5,000 barrels of crude oil per day, and has 70 distributing stations in Kansas 
and Colorado. 

The Company is the second largest distributor of gasoline, kerosene and fuel 
oilin Kansas. A very large percentage of the output of the refinery is mar- 
keted through the Company’s own distributing stations. 


Earnings: Sales for the year ending April 30, 1919, according to audit by Mar- 
wick, Mitchell, Peat & Company, were $6,095,435 84; producing net earn- 
ings of $744,767 29 before deducting depreciation, taxes, and extraordinary 
charges. Net income, including appreciation in value of oil and gas leases, 
was $2,284,902 78. Earnings of $75,000 per month are estimated for May, 
June and July, to be followed by earnings of $150,000 monthly. 


All of the stock presently to be issued having been ap- 
plied for, this notice appears as a matter of record only. 


Merrill, Lynch & Co., Josephthal & Co. 


120 Broadway, New York 120 Broadway, New York 


Strandberg, McGreevy & Co., 


924 Baltimore Ave., Kansas City, Mo. 


The foregoing statements and figures are based upon information obtained from reliable 
sources, and while in no way guaranteed, are correct to the best of our knowledge and belief. 
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120,000 Shares 
Invincible Oil Corporation 


. {Empire Trust Company of New York. 
TRANSFER AGENTS: ‘State Street Trust Co. of Boston. 


_ {Columbia Trust Company of New York. 
REGISTRAR: (Font National Bank of Boston. 


CAPITALIZATION 
To be Authorized and Issued 
6% Serial Secured Notes due June, 1920, to January, 1924________- $4,900,000 
a SS ie ee are ee ee 14,000,000 
PROPERTIES 


Invincible Oil Corporation through its subsidiaries will be interested in approximately 
83,643 acres of fee and leasehold oil lands in Ranger, Humble, Blue Ridge and other 
fields in Texas and Louisiana, and in the Walters and Cement and other fields in 
Oklahoma; in one refinery now in operation having a capacity of 3,000 barrels daily 
with 70 miles of gathering pipe lines, 200,000 barrels steel storage capacity, 160 tank 
cars and retail distributing facilities in a tidewater export station at New Orleans 
with steel storage capacity of 100,000 barrels, and in another refinery with 3,000 
barrels capacity nearing completion at Fort Worth, Texas. 


PRODUCTION 


At present approximately 3,500 barrels of oil per day with 16 additional wells drill- 
ing, of which 12 wells are on proven Ranger acreage and 18 more wells are to be 
drilled during the next 12 months. 


WORKING CAPITAL 


The Corporation will start with at least $2,000,000 cash working capital, in addition 
to net quick assets of the subsidiary companies, to be used for the drilling of wells 
and other corporate needs. 





The above data is summarized from and subject to a letter from E. R. Ratcliff, who will 
be the President of the Invincible Oil Corporation. 


Under the terms by which the stock of the Invincible Oil Company and the 400,000 shares 
of stock of Gladstone Oil & Refining Company will be acquired and transferred to the 
Invincible Oil Corporation, the undersigned and their associates will receive certain 
shares of stock of Invincible Oil Corporation, in addition to the shares now being offered 
which they will be entitled to retain. 


All legal matters in connection with the incorporation of Invincible Oil Corporation 
and the issue of its stock are subject to the approval of Messrs. Strasbourger & Schallek, 
of New York, and Messrs. Loring, Coolidge & Noble, of Boston. 


The titles to the principal properties of the Invincible Oil Company and the Gladstone 
Oil & Refining Company have been examined by Messrs. Baker, Botts, Parker & Garwood, 


of Houston, Texas, and by Messrs. Ledbetter, Stuart & Bell, of Oklahoma City, Okla- 
oma. 


All of the stock having been applied for in advance, this notice appears 
as a matter of record only. 


J. S. Bache & Co. Cochrane, Harper & Co. 


New York Boston 


S. M. Schatzkin 


New York 


The information contained in this circular, while not guaranteed, is derived 
from sources which we believe to be reliable. 
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British Victory and 
Funding Bonds 


Owing to the low rate of exchange, why not invest in the four per 
cent. British Funding Loan and Victory Bonds? The issue price 
to be £80 and £85 for each £100 par value, which, at the current rate 
of exchange, approximates £75.10 and £80.10 with an increased 
proportionate yield on investment. ‘The bonds are free of British 
income and super tax to all bonafide non-residents of Great Britain. 


The Victory Bonds are accepted in payment of British death duties 
at their face value. The Funding Loan (stocks and bonds) will be 
accepted for British death duties at £80 for each £100 par value. 


The Anglo-South American Bank, Limited, will be glad to transmit 
applications through its head office in London, which will hold 
securities in safe custody if desired, and collect interest and drawn 
bonds free of charge. 


Our officers will be glad to give further 
information regarding these bonds. 
Write for circular “T”’ 


ANGLO-SouTH AMERICAN BANK, Ltd. 


New York Agency, 49 Broadway 


John Cone, Agent 
F. C. Harding, Sub-Agent 
W. M. Dawkin, Sub-Agent 


Head Office Capital and Reserves 
London Over $32,000,000 
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Conservative Bonds 


Suitable for Banks, Insurance Companies, Estates or Individuals who seek 
primarily safety and marketability. 





—Municipal 
(Exempt from the Federal Income Tax.) 
Price to 
Rate Due Yield About 

gE hs Ge ie Reg. 4s 1919-37 4.30% 
eR OS “« 3%s 1920-34 4.30 
CT a ne  eaebeocescevasose «4s 1920-25 4.30 
a en wewcasanacoanes “« 3s 1928 4.35 
"Sone Cle oF eee, I. ¥ a..----~-------....-----e ae 1920-23 4.35 
eo GE ae “ 3%s 1920-22 4.35 
*25,000 City of Niagara Falls, N. Y _________--------------- ” (a 1921-27 4.35 
"Sy ee Gee Oe mes Os OE oe keca--~----.....-.-.-- 3\%s 1923 4.35 

Ce Ge a Oe. Wedaisacoece cde ononmcacccccacese 4s 1920-25 4.35 
Se giles cconduncevtooes 44s 1923-66 4.35 
ae ee is wdéwawoccnwiwocsseewe 44s 1926-57 4.35 
ec BE EL ee ee Reg. 4s 1922-31. 4.40 
ne | lcwckbeeweueonnocncuse an 1922 4.40 
*81,000 State of Massachusetts ______________________-_--_--- “« 3%s 1923-43 4.40 
Se en ee euasoceuoreesce i: an 1921 4.40 
Ce ee ec wcsncncccnacccs <“ 3 1920-26 4.40 
we SS, ee an 1920-25 4.40 
*24,000 City of New Rochelle, N. Y _________-_------------- ae 1920-27 4.40 
*20,000 City of Middletown, N. Y___________-_------------- “« 3%s 1921 4.40 
"Se eee Caer ae Bes ED oo cee eco 4 --. ~~... “« 3%s 1936-43 4.50 
*50,000 City of Boston, Mass __________.____--------------- “a 1926-28 4.50 
eS EE ee 4s 1921-22 4.50 
*§7,000 City of Indianapolis, Ind_...................-.---- 4s 1924 4.50 
we EE ee ee Reg. 44s 1927-28 4.50 
el RE EE 4s 1922 4.50 
ee eddewwonecaccsecwws 5s 1919-28 4.50 
*25,000 City of Des Moines, Iowa_________- ae 4\4s 1928 4.50 
we EE SES SDE Sl oe Reg. 34s 1921 4.50 
Seen Gee ees Sem, Be... 6 oe ---- ~~. - ese 4s 1924 4.50 
"22,000 City of Cleveland, Ohie................-.....-.-.-.- Reg. 5s 1920-25 4.55 
*20,000 City of Peoria, Ills (Annual interest) _._._._______----- 4s 1923-24 4.60 
*25,000 City of Youngstown, Ohio____________- PREP maOeT ier Sve 44s 1923-26 4.60 
*30,000 City of Youngstown, Ohio__________--------------- 5s 1920-24 4.60 i 
"30,600 Cite of Lae Ameetes, Gam.....-......-.-..........- 44s 1925-30 4.65 
"23,500 Cite of Bay Cite, Hiiee.....~.......-..... Pn 58 1920-25 4.60 
45,000 City of Minneapolis, Minn________----------------- 34s 1927 4.60 
Ne. a cccsenccmenewee 4s 1920-21 4.65 
ES ELLIS LS SE A 44s 1927-41 4.65 
en en cw mooeceesecececces 5s 1924 4.70 
"Saee Cae oF Sem Seams, Geee.......-.-...-........- 5s 1935-50 4.70 
—Corporation—— 

$250,000 Federal Land Bank________________-_----_-_- Rn. ee 4\4s 1939-24 4.35% 
*49,000 Lake Shore & Mich. South. Ist Mtge_______________ 3%s 1997 4.77 
*10,000 Chicago & Northwestern Gen’l Mtge__-____________ Reg. 4s 1987 4.95 
*55,000 Milwaukee Lake Shore & Western __________-_ Ext. & Imp 5s 1929 5.00 
*44,000 Milwaukee Lake Shore & Western_-_-_------ Consolidated 6s 1921 5.00 
NT ee Ln eduddweccdeccostna First 5s 1937 5.00 
*10,000 St. Paul Minnesota & Manitoba Consol____________- Reg. 44s 1933 5.00 
*27,000 Louisville Cincinnati & Lexington_________________ 4\4s 1931 5.00 
*20,000 Rome Watertown & Ogdensburg Consol____________ 5s 1922 5.00 
*100,000 Rome Watertown & Ogdensburg Consol____________ 34s 1922 5.05 
*10,000 Chicago Burlington & Quincy Nebr. Ext______.____ Reg. 4s 1927 5.05 
*100,000 Chicago St.Paul Minn. & Omaha Consol ___________ 6s 1930 5.05 
*20,000 Chicago St. Paul Minn. & Omaha Consol__________- 3%s 1930 5.10 
*25,000 Chicago & Northwestern Ry., Boyer Valley Div.____ 3%s 1923 5.10 
*15,000 Southern Pacific Branch__________________________ 6s 1937 5.10 
21,000 Nashville Florence & Sheffield._____________________ 3s 1937 5.18 
*14,000 Wisconsin & Minnesota______________.._.......______ 5s 1921 5.50 
75,000 Anaconda Copper Mining Co_______________________ 6s 1929 6.00 


* Legal investment for Savings Banks and Trust Funds in the State of New York. 


- Remick, Hodges & Co. 


Members New York Stock Exchange 
14 Wall Street, New York 


Correspondents: R. L. DAY & CO., Boston. 
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$2,500,000 
Fred Rueping Leather Company 


ESTABLISHED 1854 


Six Per Cent Serial Gold Notes 


Dated July 1, 1919. Due $500,000 annually from July 1, 1920 to 1924, inclusive. Callabl each turi 
at 103 and accrued interest on sixty days’ notice. Interest payable January 1 and July 1 in Now York PBF Boog oie aetee. 
$1,000, except that Notes maturing July 1, 1922, may also be in denominations of $500 and $100. First Trust & Savings Bank of 


Chicago, Trustee. 
Interest payable without any deduction for Normal Federal Income Tax deductible 
at the source up to two per cent. 


For information regarding these Notes, we refer to a letter from F. J. Rueping, President of the Com- 
pany, copies of which may be had on request, and which states that: 


The Company, whose business was established in 1854, is one of the largest tanners in 
its line in the United States, manufacturing a complete line of upper leather for shoes 
(except patent leather and kid) and some glove leathers. 


Starting with an original capital of $20,000 the Company has grown to its present net 
worth as a result of accumulated earnings, and in addition has paid large cash dividends. 


Average net profits for the years 1916, 1917 and 1918, before deducting interest charges 
and before providing for Federal Taxes for 1917 and 1918, were $522,257 46, or approximately 
three and one-half times the maximum annual interest requirements on these Notes. 


Net assets as of December 31, 1918, available for the payment of these Notes were in 
excess of twice the total amount of this issue; net current assets as of the same date 
were $4,059,096 97. 


The Trust Agreement provides that so long as any of these Notes are outstanding the 
Company will at all times maintain its current assets at an aggregate amount equal to at 
least one and one-half times all its liabilities. 


The Company shall not pay any dividends on its Common Stock without the consent 
of the bankers. 


The Company has no mortgage or bonded indebtedness and, under the terms of the 
Trust Agreement, during the life of these Notes, may not issue any. 


Maturities and Prices 


We offer these Notes subject to prior sale, when, as, and if issued and received by us, and subject 
to the approval of counsel. 


$500,000 due July 1, 1920; Price 100 and Interest, to Yield - 6.00% 
500,000 “ July 1, 1921; “ 991, “ ” " “ about 6.40% 


500,000 “ July 1, 1922; “ 9814 “ 6 si aM “6.65% 
500,000 “ July 1, 1923; “ 977%, “ “ He “ 6.60% 
500,000 “ July 1, 1924; “ 9714 “ “ Bo # “6.60% 


We Recommend These Notes for Investment. Circulars Furnished on Request 


A. G. Becker & Co. Ames, Emerich & Co. 


CHICAGO ST. LOUIS NEW YORK CHICAGO MILWAUKEE 
SAN FRANCISCO 


First Trust & Savings Bank 


CHICAGO 
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Tax Exempt in Ohio 


Exempt from Normal Federal Income Tax 


The Firestone Tire and Rubber Company 
Akron, Ohio 
6% Cumulative Preferred Stock 


Par value of shares, $100 


Dividends payable quarterly on the 15th day of January, April, July and October, to holders of record as of the 
first day of these months 


Redeemable on any dividend date at 110 and accrued dividend 
THE CLEVELAND TRUST COMPANY—TRANSFER AGENT AND REGISTRAR 


CAPITALIZATION 
Upon completion of present financing 


Authorized Outstanding 
Preferred Stock, 6% Cumulative___._.______----- $10,000,000 $10,000,000 
Gosnmieh Metis s sikcc seesdere) adc iki isis “ 5,000,000 3,500,000 


The Company Has No Funded Debt 


The Company manufactures, in its 50 acres of floor space, tires for trucks, passenger automobiles and car- 
riages, inner tubes and steel rims, as well as tire accessories and rubber boots and shoes. 

More than half the truck tonnage of America is carried on Firestone Tires. 

The Company’s sales have increased steadily each year from the day the business was founded in 1900, 
and in the past fiscal year were over $75,000,000. 

The Company employs approximately 14,000 people, 90% of whom are stockholders. 


ASSETS AND EARNINGS 


TOTAL NET ASSETS OVER $500 for each share of preferred stock issued and to be issued. 

NET QUICK ASSETS OVER $280 for each such share. 

TOTAL NET EARNINGS FOR 1918 (after depreciation and deduction of Federal Income Tax) over 
ten times dividend requirements of the preferred stock. 

The preferred stock has preference as to assets and dividends. The Company may not issue any deben- 
ture obligations maturing later than one year from their issue, or place any lien upon the assets of the Com- 
pany, or issue any stock having priority over or parity with this authorized issue of preferred stock, except 
upon consent of three-fourths in amount of the preferred stock outstanding. 

The Company is required to maintain at all times, total net assets equivalent to 250%; and net quick 
assets equivalent to 150% of the aggregate par value of preferred stock outstanding. 


SINKING FUND PROVISION 


Beginning in 1921, and annually thereafter, the Company shall redeem and cancel, at $110 per share, 
five per cent (5%) of the largest amount of preferred stock at any one time outstanding; the Company, how- 
ever, reserving the right to purchase such stock in the open market, if available at a lower price. 

This provision when it becomes operative, will be a stabilizing market factor. 

All legal matters in connection with the issuance of this stock have been approved by Messrs. Tolles, 
Hogsett, Ginn & Morley, Attorneys, of Cleveland, Ohio. 

Stock Certificates will be ready for delivery on July 1, from which date dividend accrues to the purchaser. 


, PRICE, PAR, YIELDING SIX PER CENT 


Circular on Request 


The Cleveland Trust Company 
Borton & Borton 
Stacy & Braun 
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$54,000,000 


FEDERAL LAND BANK 


4'%.% Farm Loan Bonds 


Issued under the direction and control of the Federal Farm Loan 
Board, a bureau of the Treasury Department of the United States 


Dated May 1, 1919 Due May 1, 1939 
Redeemable at par and accrued interest on any interest date after five years from the date of issue. Bonds 


in coupon or ——— form (interchangeable) may be had in denominations of $1,000, 
$50 and $25. pons are payable semi-annually at any Federal Land Bank or Wedel Heserre B02: 


Exempt from Federal, State, Municipal and Local Taxation 


Federal Land Bank bonds are declared by Congress to be instrumentalities of 
the Government of the United States, and as such are exempt from Federal, 
State, Municipal and local taxation. 


These bonds, therefore, have as complete exemption 
from taxation as the First Liberty Loan 314% bonds. 


The Federal Land Banks were created by the United States Government to meet the agri- 
cultural needs of the country, as the Federal Reserve Banks were designed to meet the 
mercantile and manufacturing needs. 


These bonds are acceptable by the United States Treasury at par as security for Govern- 
ment deposits, including Postal Savings Funds. They are lawful invesments for all fidu- 
ciary and trust funds under the jurisdiction and control of the Federal Government, and 
are eligible for investment by savings banks in the following States: 


Arkansas Indiana Mississippi Oregon Utah 
California Kentucky Nebraska Pennsylvania Vermont 
Colorado Louisiana New Hampshire Rhode Island Virginia 
Delaware Maine New Jersey South Carolina Washington 
Florida Maryland North Carolina South Dakota West Virginia 
Georgia Minnesota Ohio Tennessee Wisconsin 
Idaho Massachusetts Oklahoma Texas Wyoming 


The Federal Farm Loan Board, which administers the Federal Land Bank System, is a 
bureau of the Treasury Department of the United States. The Secretary of the Treasury 
is a member and the Chairman ex-officio of the Board. The continental United States is 
divided into twelve districts, each having a Federal Land Bank which issues the bonds, 
secured by bonds of the United States Government, or guaranteed First Mortgages approved 
by the Federal Farm Loan Board, In order to avoid confusion, it should be noted that the 
bonds of the Federal Land Banks are issued by banks created by the United States Gov- 
ernment, in which banks the Government now owns a substantial amount of stock. All 
twelve Federal Land Banks are liable for the ultimate payment of all bonds issued by each 
and every Federal Land Bank. Joint Stock Land Banks, although organized under the 
same Act of Congress, are owned by private interests, the United States Government holding 


none of the stock, and there is no liability on the part of one Joint Stock Land Bank forthe 
obligations of the others. 


The Attorney-General of the United States on behalf of the Government, and the 
Hon. Charles E. Hughes on our behalf, have approved the constitutionality 
of the Act and the validity of the provisions exempting the bonds from tazation. 


The Federal Farm Loan Board in offering these 
bonds for sale has anticipated the needs of the 
Federal Land Banks and no additional bonds 
will be offered prior to December 1, 1919. 


Price 10014 and Interest 


netting over 4.38% to the redeemable date 1924 
and 414% thereafter up to redemption or maturity 


Circulars giving detailed information will be furnished upon request. 


Alex. Brown & Sons Harris, Forbes & Co. 
Brown Brothers & Co. Lee, Higginson & Co. 


The National City Company 


The statements contained herein, while not guaranteed, are based upon 
information and advice which we believe to be accurate an reliable. 
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Are you “up” on Acceptances P 


O you know why Acceptances 
are distinctly self-liquidating? 


—why they can be immediately 
converted into cash through the 


Federal Reserve Bank? 


—whythey are a good investment 
for you, and give you the oppor- 
tunity of doing something for vour 


customers P 


There is no mystery about Ac- 
Send for this booklet, 
and read a clear-cut explanation of 
and learn their 


ceptances. 


their functions, 


value to you as a modern form of 
liquid investment. 


Included in the booklet are the 


regulations 


Federal Reserve Board—on which 
every banker should be posted. A 


and rulings 


of the 


copy of ‘‘Acceptances”’ will be 
mailed on request. 
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The National City Company 
National City Bank Building 


UPTOWN OFFICE: 514 Fifth Avenue, at 43rd Street 


£ ALBANY, 


A. Ten Eyck Building 


HATLANTA, 


Trust Co. of Georgia Bldg. 


& ATLANTIC CITY, 
ti ~Chalfonte Block 


EL BALTIMORE, 


Charlies and Fayette Streets 


BOSTON, 
10 State Street 


BUFFALO, 
Ellicott Square Bldg. 


CHICAGO, 
137 So. La Salle Street 


Bonds 


New York 


CORRESPONDENT OFFICES 


CINCINNATI, 

4th National Bank Bldg. 
CLEVELAND, 

Guardian Building 
DAYTON, 

Mutual Home Building 
DENVER, 

718 Seventeenth Street 
DETROIT, 

147 Griswold Street 
HARTFORD, 

Conn. Mutual Building 
INDIANAPOLIS, 

Fletcher Sav. & Trust Bldg. 


MONTREAL, CANADA, 
74 Notre Dame Street, West. 


KANSAS CITY, 

1017 Baltimore Ave. 
LOS ANGELES, 

507 So. Spring Street 
MILWAUKEE, 

First Nat’l Bank Bldg. 
MINNEAPOLIS, 

Builders Exchange Bldg. 
NEWARK, 

790 Broad Street 
NEW ORLEANS, 

301 Baronne Street 
OMAHA, 

First National Bank Bldg. 


PHILADELPHIA, 

1421 Chestnut Street 
PITTSBURGH, 

Farmers’ Bank Building 
PORTLAND, ME., 

Union Mutual Bldg. 
PORTLAND, ORE., 

Railway Exch. Bidg. 
PROVIDENCE, 

Industrial Trust Building 
RICHMOND, 

923 East Main Street 
ROCHESTER, 

Wilder Building 


TORONTO, CANADA, 
10 King Street, East. 


Short Term Notes 


SAN FRANCISCO, 
424 California Street 


SEATTLE, 
Hoge Building 


SPRINGFIELD, MASS., 
3rd Nat'l Bank Bldg. 


ST. LOUIS, 
Boatmen's Bank Bldg. 


WASHINGTON, 
741 15th Street, N. W. 


WILKES-BARRE, 
Miners’ Bank Bidg. 


LONDON, E. C. 2, Eng., 
36 Bishopsgate 


Acceptances 
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Bank & Quotation Section 
Railway Earnings Section 
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Railway & Industrial Section 
Bankers’ Convention Section 


Electric Railway Section 
State and City Section 
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PUBLISHED WEEKLY. 1919 | 1918. | Dec. | 1917. | 1916. 
Terms of Subsvription—Payable in Advance ; . l = 
For One Year..... bivndobwickehtecedaddcosdwk Rad POET onsbsdvccebséoscéssceae OO ee 
7 2 RRR RES eeSKER enabegh 2" 6 Cincinnati ------] 00-761905| “ea'ser'ziol Lino] ouavece-Goe) 53.657-008 
European Subscription (including postage).............. . - 13 50 Cleveiand______. 101,406,778} 76.505,124| +32.5 79,378,516] 43,951,253 
European eens nage 81x months (inclu postage).... - 775 Detroit_......__ 73,049,598]  63.016.861 +15.9| 591624'571| 46°772.017 
Annual Subscription in London (including jtage)......... --- £21 Milwaukee ______ 36,557,757, 29,297,844 +248] 271540. 20/253, 
Six Months Subscription in London (including postage)........------ #1 12-4 | Indianapolis.--—~ 7,102,000} 16,397,000, +4.3| 15,050,325 11,620,757 
Canadian Subscription (including postage) ........ wovese $11 50 | Cotumbus..-_-~- 13,866,400 ,380, +21.8} 10,921,200} 10,149,200 
Subscription includes following Supplements— : , ees 11,680,705 10,797,149] +8.2 10,941,055 10,681,250 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) ee 4,907 ,874 ,752,238| +3.3 4,500,000 2,761,784 
BalLway EARNINGS (monthly) ELECTRIC RAILWAY (semi-annually) pana 5 ae rH Ret fee Bey 5,198,473 4.008.508 
ATE oS) N N early) i § MSeSWH...------ ’ , , , . . , , ’ 
Se ee eae Coe. Serre we eare? Evansvilie-_- ~~ 4,511,629]  3,624/997| +24.5| 3'225.733| 1,656,164 
Terms of Advertising—Per Inch Space Fort Wayne... -- 1,529,016 478,975} +3.5| 1,437,54 1,555,852 
Transient matter per inch space (14 agate lines)..............-....---. . $4 20 | Springfield, Ml... 2,068 ,862 2,336,372) —11.5 2,168,422 1,399,624 
hwo Mont. Th ~<  esses Te penertes ss 00 | Youngstown ---- 4,639,572 4,330,602} +7.1 3,583,718 2,853,488 
Stan B Three Months (13 times).................. 29 00 M.--------. 8,500,000 5,014, +69.5 5,909,000 4,165,000 
ding Business Cards 50 00 | Rockford -_____- 1,800,000] 2,095,772) —14.1 1,653,062} 1,073,499 
Six Months CS CMNOG) 6 ovis cbc ctkoces o 5 
Twelve Months (52 times).........-..-.---. bog t= ~"bOE ie A ina 5... oe eg: 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. South Bend...--| 1,250,000 205,224 +3.7| 1,242,535 "904.055 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Decatur __.____. 1,416,623 027,045] +37.9 926,380 361 
WILLIAM B. DANA COMPANY, Publishers, Springtieid, O..-|  1,610.202 60.312] +37-7| 1:1s1,426| 1,050,378 
Front, Pine and Depeyster Sts., New York. Bloomington ...-|. 1,711,331 18,235] +28.8] 1,357,069 "681,175 
Steam ene "738,000 1'937| +300]  es0r40s| «8605388 
lished ev Sat b LLIAM B. DANA MPANY. anville -.-._-.. , 557, : ’ 
Jacob Selbert Jr., President and Treasurer: Arnold G. Dana, Viee-President and | Jacksonvitie, ii--| 518,642 asauizs] 47-3] 902,015] 258.115 
2 ee ° a i erie fe ’ ’ ’ ° ’ ’ 
a ae SgE SCRE Ere maeeT Bani oo 150000 .aab-anl| 488] Lisoard 1.848 97k 
‘ ensboro ._.._. é 684,1 ’ 
CLEARING HOUSE RETURNS. Ann Arbor_..._- 425,000 357,502) +18.9) 372,921 304, 
The following table, made up by telegraph, &c., indicates that the total bank j Adrian ---...-.. 87,101 96,571, —9.8 116,698 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $8,725,764,003, against $8,216,719,865 last week and $6,799,012,635 Tot. Mid West.} 936,955,166] 797,422,390] +17.5| 805,282,67 
the nd week last year. 
cineca ete Be eee Boge 
Los Angeles_--_- ,000, 29,386, : 765, 
Clearings—Returns by Telegraph. Per | Seattle _...._-_- 39,918,764) 38,722,114, +3.1 5,090, 
Week ending June 21. 1919. 1918. Cent. Portland..._.... 30,906,824 24,183,794 +B 20,495,817 
ke City...| 14,374,855] 12,086,7 ‘ 879, 
TE nicenndcedpsincecnu $4,298,173,268 | $2,938,613,806 | +46.3 | put Lake City---| eet ass]  a’gae'so0| +81] 3°Bae" 
Chicago---.-.-.-------------------- 501,665,648 432,535, +36.0 | Spokane. __--_-- 10,800,000 882,033} +37.0| 6,476,000 
Philadelphia ---.-----.-------------- 419,365,735 385,947,473 | +8.7 | Oakland_------- 9,619,345] 6,141,178] +56.6| 5,556,824 
Boston. ---------------------------- 331,827,087 408,238,711 | —18.7 | gan Diego_----- 2,800, 2,270,918] +23.7| 2,318,682 
Kansas City-----.------------------ 194,248,722 133,819,202 | +45.2 | Sacramento__--- 4,479,274] 3,419,890] +31.0] 2,970,423 
St. Louls--..---.------------------- 161,735,269 144,025,372 | +12.3 | Pasadena__---_- 1,479,407 1,083,421] +36.6 1,266, 
San Francisco---_-------------------- 127,681,717 113,567,932 | +12.4 | Stockton_-..--_- 2,153,179] 1,876,894] +14.8] 1,523,841 
Pittsburgh ----.-------------------- 682, 90,000,000 | +70.3 | Presno____----_- 3,097,063} 1,948,636] +59.0] 1,971,212 
Detroit --....---------------------- 107,633,511 78,526,186 | +36.9 | gan Jose____.__. 1,300,598 70.150) +34.0 848,676 
w= ------------------------ 73,254,534 58,328,020 | +25.6 | yakima _.._----| 1,182,099 794,264] +48.8 717,046 
New Orleans-.-.--..--.-------------- 62,615,282 49,408,604 | +26.7/ Reno. ________- 810,189 629,969 +28.7 514,979 
Long Beach.-...- 1,809,049 1,158,049) +56. , 
. Pl eee er ,363 ,883 ,377 ,833,010, . : 
eee there oo 56s 418,208 | BOL Lie soe | Lan | Total Pacific..| 209,217,120] 241,683,184| +23.8| 220,867,402 
Total all cities, 5 days._....._...-- $7,327,301,585 | $5,634,157,052 | +30.2 | Kansas City_---- 199,850,696] 161,425,017) +23.8) 132,758,602 
Minneapolis -- -- 37,868,905] 26,847,536] +41.1) 29,286,563] 25,154,453 
8B CI 8 illewnnececrvngemewoonse nen 7 ! ee Ve | Coe 55,710,230] 49,002,524] +13:5) 35,975,163] 22,080,191 
-- 420, F ° | eee 23,316, 15, . . ,092, ,065, 
Total all cities for week_.......-- $8,725,764,003 | $6,799,012,635 | +28.3 or eree 20°501.401 22'537.784| —9.8 15,000,465 15,102,107 
* Partly estimated. St. Joseph..---- 17,529,331] 13,223,476] +32.6] 13,766,261| 9,594,589 
The full details for the week covered by the above will be given next Saturday. | Des Moines____- 10,930,651 9,927,846] +10.1 7,640,336 »287 ,436 
We cannot furnish them to-day, clearings being made up by the clearing houses | Sioux City__---- 10,872,668 7,677,919] +41.6 6,283,705 4,108,352 
at noon on Saturday, and hence in the above the last day of the week has to be in | Duluth___.___-_- 7,544,149 4,818,631, +56.6 5,552,157 4,439,041 
all cases estimated, as we go to press Friday night. Wichita _.....__ 11,252,413 7,651,960] +47.0 5,603 ,451 4,237,777 
Detailed figures for the weep ending June 14 show: Topeka....--.--- 3,166,507 3,200,000; —1.0 2,650,132 1,568 ,2 
ee ia soe) ebay Lies] Siang) Leal 
Cedar Rapids---. 2,227,029 1, g ‘ i v F d 
Clearings at— pated nas Acces Colorado Springs} 1,032,132 672,663| +53.5 73602 B87 284 
| _ as sours] eer 39] aged | er 
| Pueblo -...-..--- At ° . , ’ 
1919. | 1918. Dec. 1917. 1916. Waterloo AMET 1,844,052 2,028'056| —9.1 2,078,495 2,052,531 
$ $ % $ s Helena .--.----- 1,723,842 1,570,054 +98 2,242,139 1,542,888 
New York...._- 4,828,663,479 3,369,119,669| + 43.4'3,933,602,768|2,932,833,823 | Fremont... ----- Ry ee Bt Bee 873° 
Philadelphia ----| 449,149,098, 371,981,354] +21.0| 361,193,986] 245,366,957 | Aberdeen -.----- "818 469 515-6711 +588 "475.930 273.878 
Pittsburgh - - - - _- 134,883,006) 113,335,556] +19.0) 83,568,154| 69,067,248 | Hastings-------- 1.408724 975 607| +444 1.162.142 722'629 
Baltimore--.----- 82,400,658' 75,756,138] +8.8| 47,658,475| 45,714,945 | Billings--------- __ 1,408,724) 975,607) 124.4 eee me : 
Buffalo. -.-..._- 33,125,013} 21,568,051 +53.6| 20,914,203) 15,186,212 | ‘Tot. Oth. West) 423,926,566) 338,864,916] +26.3| 290,305,052! 205,479,920 
Washington - --_- 18,138,1 5,427,656 +17.6| 13,087.10 9,835,469 
Albany -.-...--- 4,075,617, 4,391,583] —-7.2| 5,037,745| 4,847,583 | St. Louis....--- 158,857,447| 157,487,860} +0.9| 136,206,151) 106,575,128 
Ptr 11,061,433, 8,890,842) +24.2) 9,351,443! 5,892,820 | New Orleans....| 64,964,372} 44,407,885 +46.3) 37,042,982) 22,119,054 
Scranton... -..-- 3,961,476, 3,600,000} +10.0| 3,329,879] 2.931'651 | Louisville. _.__-- 17,804,897|  23,482,612| —24.2| 19,345,812) 18,356,474 
Syracuse... ..- 600,000 4,700,000} —2.1)  4,687,147| 3,400,215 | Houston_____-_- 17,000,000! 12,176,520, +39.6| 11,800,000} 7,975,706 
Trenton .....--- 2,890,750, 2,984,900} —3.2 650, 2,262,452 | Galveston_-_--_- 6,098,971] 3,548,412} +71.9| 6,000,000} —_ 3,200,000 
Wheeling -._---- 800,000 3,761,311} +1.0} 4,635,780} 2'892'503 | Richmond ____-- 50.550.403| 40,670,293} +24.3] 24,743,365! 16,931,865 
eS 2,641,949, 3,055,834) —13.5| 2,912,019] 2,580,705 | Atlanta._._.----| 59,001,320, 41,676,573] +41.3) 25,038,683] 15,163,800 
Wilmington - - --- 3,300,000 3,467,089} —4.8/ 3,691,552; 3.350.586 | Fort Worth_.__- 17.705,138| 11,853,634; +44.0] 11,155,180, 8,170,641 
Wilkes-Barre _ -__ 2,363,356 2,024,099} +16.7| 2,008,162 1,715,948 | Memphis -__---- 19,362,274| 9,531,006 +103.1] 11,123,128, 6,570,511 
Greensburg ----- 1,000,000, 1,200,000] —16.7 1,095,845| 1,000,000 | Savannah___-__- 8,967,480, _ 5,535,738| +62.0| 7,290,712 ,590,746 
aa 1,197,461) 1,276,606} —6.2 1,308,001 1,080,549 | Nashville. __.-_- 15,000, 11,352,063) +32.1 8,664,736 7,560,175 
Bnecisceccc< 2,167 ,933) 2,350,372| —7.8 1,943,732 1,455,662 | Norfolk_.._..--- 11,003,227 7,490,999, +46.9 5,981,261 4,402,0 
Chester _.....-- 1,327,301; 1,703,560] —22.1 1,545,805} 1.301.112 | Birmingham _---| 12,311,033} 3,926,827/+213.3) 3,313,355) 2,599,898 
Altoona -......- 1,026,758 | 761,492| +34.8 600,000 618,156 | Jacksonville ----- 8,820,515, 4,797,785 +88.0, 4,308,830, 3,647,1 
Binghamton---_- 1,080,600) 962,400] +12.3 1,135,900 74, Augusta. ..-.... 4,017,068| 2,355,824. +70.6 2,225,546 1,435, 
obuleatte 2,700,000, 2,629,194) +2.7| 2,297,233) 1,793,119 | Knoxville.......|| 2,681,719) 3,125,276, —14.2) 2,496,371) 2,456, 
Montelair___.-_- 615,902) 405,496) +51.8 9,590 554,911 | Chattanooga ---.. 6.211 629} 5 075,416 +324 4,371,206 3,009,340 
Little Rock... . ’ ’ ’ ra ’ , ° ’ 
Total Middle-- 5,506,170,886 4.015,353.201 +39.4/3,357,117,126/2,087,502,030 | Little Mock----- 1,967 368 1,386,816 +419 1,478,158 1/174.860 
Still 367,323,144, 370,045,043} —0.7| 266,557,142) 180,754,253 | Oklahoma ------| 11,226, yy : "776 ROA! "B85: 
11,685,500, 12,006,200} —2.7| 11,839,500] — 10.731.700 | Charleston. ----- 300,000, 3,000,000, +100) 3D 000) otters 
8,307,012! 8,443,983] —1.6) 8,953,127 8,848,430 | Macon--------- 2'950,000|  3,239°316' —8.9| 2,300,000, —_ 1,670,000 
6,047,896 4,984,797) +21.3|  5,645,166|  4'836/383 | Austin---------- eee asse “>| 249'300! 256 893 
| "332. Vicksburg------- 436,784 96,625 +47.2 ,300) ; 
3,986,345,  4,258,877| —-6.4) 5,644,119} 4,332,938 | ¥lcksbure 518,363 474,235 +9.3 427,189 667, 
2,750,000, 2,643,692} +4.0| 2,911,949 ,130,026 | Jackson ---~---- 9.768.908 11,333,645 —13.8 6,559,244 3,945.1 
3,971,513) 4,005,912) —0.8|  3,963,837| 4,129,361 | Tulsa ---------- 2°692,890| 2,072,688 +29.9| 1,496,720 1,131,970 
2,648,027, 2,186,512) +21.1 1,961,996] 1,623,887 | Muskogee------- 2,002,800, 2,072,088 +203) aoe aes 
1,591,113, 1,895,426] —16.0| 1,821,843 1732614 | Dallas---------- 29,083,854 1,825,564 +146 2,179,933) 6.026.207 
643.430 848.731) —24.2 034,862 (046, Shreveport .---.- hs a cy ake 
996,984, 1,366,590) —27.1 1,298,057; 1,048,137 Total Southern _ 549,596,979| 437,058,163 _+25.7) 361,899,628) 261,175,071 
902,184 911,108} —1.0 794,731 700, Total all..---- 8,216,719,865 6,243 ,978,725 _+31.6 6,508 656,072 4,797 ,750,022 
Tot. New Eng_' 410,853,148' 413,596,871 —07.0' 312,426,329! 221.914.373 Outside N. Y.. 3,387,856,386 2,874,859,057 +17.8 2,575,053 ,304 1,864,917 009 
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THE FINANCIAL SITUATION. 

Rather overmuch has been made in the daily press 
of the fact that the New York Clearing House insti- 
tutions in their return of last Saturday, for the first 
time since the establishment of the Federal Reserve 
Banking System, showed a deficiency below their 
reserve requirements. The real significance of the 
event appears to have been largely lost. In the first 
place, the deficit was relatively slight, being only 
$656,050, and in the second place, it was a deficit 
merely in the legal reserves. In addition to this legal 
reserve, which consists entirely of credits with the 
Federal Reserve Bank of New York, the Clearing 
House members carry (even though not required by 
law) considerable amounts of cash in vault. This 
cash in vault last Saturday aggregated $98,418,000, 
and, when considered in connection with the small 
deficit in legal reserve, obviously modifies consider- 
ably the importance of the latter. 

The truth is, last Saturday’s deficit in reserve 
must be taken to mean mainly that the Clearing 
House institutions have responded to the suggestion 
of the Federal Reserve Board of the previous week 
and reduced their borrowings at the Federal Reserve 
Bank. It will be recalled that the Reserve Board 
sent out a letter last week saying it felt concerned 
over the prevailing tendency towards excessive specu- 
lation and therefore was anxious to get some infor- 
mation on which it could form an estimate as to the 
extent of member bank borrowings on Government 
collateral made for purposes other than for carrying 
customers who had purchased Liberty bonds on 
account or for other than purely commercial pur- 
poses. The member banks apparently acted with 
alacrity in response to this hint. At all events they 
reduced their credit with the Federal Reserve Bank 
(or “reserve” with the same, as it is called) no less 
than $33,102,000. 

One of the dangerous features in connection with 
the Federal Reserve system, as altered under war 
pressure, is that the member banks are not obliged 
to hold any reserves except their deposits with the 
Federal Reserve banks. In effect this means that a 
bank can utterly exhaust its reserves and then to 
replenish the same can obtain the requisite legal 
credit by simply pledging United States bonds or 
commercial paper with the Reserve bank and bor- 
rowing under this pledge whatever may be desired. 
The New York Clearing House institutions were not 
inclined to indulge in the practice until it came to be 
accepted as a badge of patriotism for a bank 
to flourish in its balance sheet a lot of war obliga- 
tions with a corresponding entry on the other side 
of the account in the shape of “Bills payable with 
Federal Reserve Bank.”’ The practice reached its 
height last March when several large institutions 
showed that the whole of their reserve with the 
Federal Reserve Bank was represented by these 
bills payable—these I. O. U.’s. 

The Reserve Board’s letter of last week was tan- 
tamount to a change of policy in thatrespect. The 
Board said in effect that it would no longer coun- 
tenance this practice. Another change of policy 
consisted in the new attitude adopted towards 
high call loan rates on Stock Exchange collateral. 
After the entry of the U.S. into the war it seemed to 
have been considered best not to let call loan rates 
get above 6%. With speculation rampant on the 
Stock Exchange a continuance of this policy 





would inevitably have meant disaster. High call 
loan rates, such as have prevailed the last two weeks, 
furnish their own corrective, and it is encouraging to 
find the Reserve Board recognizing the fact. It is 
furthermore encouraging that the Reserve Board 
has removed the embargo on gold exports. The 
outflow of gold, which has now begun and which 
seems likely to reach fair proportions, will act as a 
further corrective of excessive speculation. 





The foreign exports of the United States in May 
1919, while showing a contraction of over 100 million 
dollars from the high record established in April, 
were nevertheless of very full volume, exceeding all 
other monthly periods except January of 1919 and 
1917, below which they fell moderately. On the 
other hand, the imports for the month were the 
heaviest in the history of the country, running ahead 
of the mark reached in May 1918 by some 6 million 
dollars. For the elapsed portion of the current fiscal 
year the totals on both the export and import side of 
the account exceed those of any earlier year, and the 
balance of trade in our favor is phenomenally large. 
Furthermore, with shipping tonnage steadily in- 
creasing and the volume of merchandise awaiting 
shipment of exceedingly large proportions, the out- 
flow is likely to continue on an unusual scale for some 
time tocome. At the rate at which goods have been 
going out in June, in fact, it is quite safe to assume 
that, for the full fiscal year ending with the 30th of 
this month the exports will closely approximate, if 
not exceed, 7 billion dollars, an aggregate more than 
a billion dollars greater than in 1917-18, some 2% 
billions more than for 1915-16, and nearly three times 
that of 1913-14, the period immediately preceding the 
war. 


The exports in May 1919 totaled a value of $606,- 


000,000, exceeding those of the corresponding period 


of 1918 or 1917 by about 55 millions. For the five 
months of the calendar year 1919 the merchandise 
shipments at 3,136 millions were, moreover, 646 mil- 
4ions greater than last year, and 422 millions larger 
than in 1917. While for the eleven months (July 1 
to May 31) the aggregate, at 6,308 millions, shows an 
augmentation of 872 millions over 1917-18 and of 
531 millions over 1916-17. Merchandise imports in 
May were, as already stated, the heaviest on record 
for any month, reaching $329,000,000, against $322,- 
852,898 in 1918 and $280,727,164 in 1917. For the 
five months the inflow of goods totals 1,418 million 
dollars, or 132 millions more than for the period of 
1918, and for the eleven months of the fiscal year 
1918-19 the aggregate at 2,803 millions compares 
with 2,686 millions and 2,353 millions, respectively, 
in the two preceding years. Finally, the export 
balance for May reached 277 million dollars, as 
against 228 millions in 1918 and 269 millions in 1917. 
For the five months the balance of exports is 1,718 
millions, or 514 millions above that for the corre- 
sponding period a year ago, and for the eleven months 
the outward movement of merchandise exceeded the 
influx by 3,505 millions, against 2,751 millions last 
year and 3,364 millions in 1917. 





Building operations returns for the United States 
for May 1919 leave no occasion for doubt that, 
despite some remaining drawbacks to unhampered 


activity, construction work is now proceeding vigor- 
ously, and thus hope is held out that in the not very 


distant future the housing difficulties in some of the 
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larger cities of the country will be measurably re- 
lieved. Through the action of the Government 
and individuals in interest in colaboration, the dis- 
abilities as regards materials have been largely, if 
not wholly, removed and to a considerable extent, 
also, shortage of labor is a thing of the past. But 
there yet remains as hampering influences the high 
cost of both and the difficulty in arranging loans to 
finance operations. It will be noted below that the 
contemplated expenditures under the permits issued 
in May reaches over 107 million dollars. This total 
has been exceeded in only two months in the past— 
in May and July 1916—in the first instance by 14 
million dollars and in the other by 10 millions. But 
if it were possible to readily make proper adjustment, 
as between then and now, in the matter of labor and 
material costs, it would be found that the difference 
would be much greater. In other words, the volume 
of building operations in the months of 1916 referred 
to, based on the then much lower current material 
and labor costs, would show a decidedly larger 
excess. Furthermore, the same basis of comparison 
would reduce materially, if not fully wipe out, the 
gains shown over several other periods. 

Our latest compilation of building construction 
covers the month of May 1919 and embraces 167 
cities. The month’s aggregate at $107,701,076 com- 
pares with only $50,783,679 in 1918 and $78,368,120 
in 1917. Greater New York’s estimated expendi- 
tures for the five boroughs at $20,276,102 are nearly 
three times those of either 1918 or 1917. Compared 
with 1916, however, there is a decline of 814 millions. 
For the cities outside of New York the May aggreg- 
ate is fully double that of last year ($87,424,974, 
constasting with $43,521,787) and it is 19 millions 
in excess of two years ago. Much the greater num- 
ber of the cities are among those reporting gains 
(139 out of 166) and conspicuously heavy percentages 
are numerous, including such leading centres of 
trade as Chicago, Philadelphia, Boston, St. Louis, 
Kansas City, Pittsburgh, Detroit, San Francisco, 
Omaha, Minneapolis, Cleveland, Cincinnati, New 
Orleans, Denver, St. Paul and Baltimore. 

The exhibit for the five months is, of course, very 
much more satisfactory than last year. At 23 New 
England cities there is a gain of 714 millions over 
1918, and at 40 Middle States points (not including 
Greater New York) an increase of 20 millions. In 
the Middle West (29 cities) a gain of 39 millions is 
shown. The result at the South (34 cities) is also 
very good, an augmentation of 1214 millions being 
recorded. On the Pacific Slope 15 cities report an 
expansion of a little less than 914 million dollars 
in intended outlay, but the remainder of the West 
(25 cities) shows a decline of 134 millions, gains at 
St. Louis, Denver, Minneapolis and Omaha being 
insufficient to offset the falling off at St. Paul, 
where operations were unusually active last year. 
The combined returns for the 166 cities outside of 
New York give an aggregate of $258,794,601, against 
$172,016,505 last year, $310,847,774 in 1917 and 
333 millions in 1916. Greater New York totals are 
$61,219,744 and $28,509,802 and $53,587,270 and 
$86,537,712, respectfully, and those for the whole 
country $320,014,345 and $200,526,308 and 364% 
millions and 420 millions. 

Canadian building operations in May were of 
much greater volume than a year ago. At the same 
time the month’s result was beiow that for some earlier 
years. From the Eastern Provinces 26 cities report 








an aggregate of estimated costs forjbuilding in}May 
of $5,670,629, against $4,011,315 a yearfago, with 
the total for the five months $15,041,627, against 
$9,493,571. Activity is most conspicuous at Toronto, 
Hamilton and Halifax. For 15 cities at the Western 
Provinces the outlay contemplated under the per- 
mits issued in the month this year is $1,387,165, 
against $1,075,404 and for the period since Jan. 1 
the contrast is between $3 ,823 874 against $3,448,164. 
Consequently, for the Dominion as a whole (41 
cities), the May aggregate is $7,057,794, against 
$5,086,719, and for the five months $18,865,501, 
against $12,941,735. 





The cotton crop situation at this time, as deduced 
from the usual investigations made by us in connec- 
tion with the publication of our annual report on 
acreage and condition, is so fully set forth on subs 
sequent pages that no extensive reference thereto 
is called for here. We confine ourselves, conse= 
quently, to a brief but concise summarizing of the 
essential features of the report. The matter of 
acreage quite naturally first claims attention owing 
to the strenuous efforts put forth this spring to 
bring about a radical reduction in the planting. 
As we analyze the returns received, it turns out that 
while acreage has been decreased, the contraction 
has been only moderate as compared with the goal 
set to be reached by those who initiated the move- 
ment. Had prices for cotton been ruling at what 
might be called a low level at time of planting it 
is fair to assume that propaganda effort might have 
attained a greater measure of success. But with 
prices even higher than in the preceding season and, 
consequently, averaging higher than at any time since 
the Civil War period, it is almost surprising that the 
reduction should have been as great as indicated. 
Much has been said of the increase in the cost of 
producing cotton and one of the arguments used 
in favor of contraction has been that cost has been 
so high latterly that little or no profit has accrued 
to the planter. This claim would seem to be sophis- 
tical. If it were capable of substantiation there 
could be no objection to a further advance in prices, 
But investigations do not appear to furnish sub= 
stantiation. On the contrary, the average price 
officially reported by the Department of Agriculture 
at the farms the current season would seem to have 
afforded a fair profit to the growers. 

The planted area, as we interpret the information 
received by us, is 7.45% less than in 1918, whenthe 
largest acreage in our history was sown. As a result 
of ample winter and early spring rains the soil was 
in excellent condition quite generally when the 
time came for preparing for the crop, but the work of 
putting in the seed was delayed over most of the 
belt by wet and cold weather. The same condi- 
tions, moreover, served to retard germination and 
growth. Consequently, the plant is now less well 
advanced in maturity than in an average year by 
from one to two weeks—a status, however, not 
incompatible with a good ultimate outcome and 
possible of correction by favoring season here 
after. Shortage of labor has been a more or less 
serious drawback, the returning soldiers whose aid 
was counted upon evincing little inclination to get 
back on the farms. Cultivation, therefore, has 
lagged where rains have recently fallen and there 
are still complaints of grassy fields. As for the 
results on pages 2477 to 2482, we wish to state that 
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no claim of absolute accuracy is made, although in 
giving the decrease in acreage at 7.45%, it is believed 
that the true situation has been closely approximated. 
With regard to the current condition of the crop, 
the conclusions are seemingly in line with other 
private advices and in agreement with the official 
weekly bulletins issued since May 25. 





Still another stage in the peace negotiations was 
reached on Monday evening, when what was spoken 
of as the “final” reply of the Allied and Associated 
Governments was handed to the German peace pleni- 
potentiaries at Versailles. Extreme informality and 
simplicity characterized the event, which was in 
striking contrast to the elaborate ceremonies on 
May 7, when the treaty itself was presented. The 
actual delivery of the reply occurred at 6:49 o’clock, 
and consisted simply of Secretary Simon of the Ger- 
man peace delegation reaching across a large marble 
top table in the reading-room of the Hotel des 
Reservoirs, the German headquarters, taking the 
copy of the revised treaty and the covering letter of 
Premier Clemenceau, which had been placed there by 
Paul Dutasta, General Secretary of the Peace Con- 
ference, and handing them to Baron von Loesner, 
also a member of the German delegation. Herr 
Simon observed that the five days allotted for con- 
sideration of the documents was “rather short.” 
Secretary Dutasta said that he would transmit the 
observation to the Allied peace representatives. 
After brief consideration it was decided to add forty- 
eight hours, and the Germans were notified to that 
effect shortly before they left for Weimar. This 
will give them until about 7 o’clock Monday evening, 
June 23, to present their final answer. Count von 
Brockdorff-Rantzau, head of the German delegation, 
took with him a considerable number of associates in 
the special train, which had been ordered some days 
before, and left still others in Versailles to look after 
matters there. 





In reality the so-called reply of the Allies was a 
copy of the treaty as originally submitted on May 7, 
with revisions made in red ink. When the German 
peace plenipotentiaries presented their counter pro- 
posals to the Allied representatives they informed 
them that the time had been so short that transla- 
tions from the German into French, English and 
Italian had been impossible. Accordingly a large 
force of translators was assigned to that task, which 
was by no means an easy one, because some 60,000 
German words were involved. As already intimated, 
the Germans did not get a translation of the revised 
treaty, which was handed to them in French and 
English. They in turn were told that the absence 
of German copies was also due to a lack of time. To- 
gether with the one copy formally presented to the 
Secretary of the German peace delegation, 99 others 
were turned over on which the Germans could trans- 
scribe the revisions. This was not an easy task 
either, but perhaps not quite so difficult as that 
imposed upon the Allies by the Germans. 





The so-called ‘‘covering letter’? of Premier Cle- 
menceau of the Peace Conference embraced about 
4,500 words and was addressed to Count von Brock- 
dorff-Rantzau. He criticized the Germans severely 
for objecting to the treaty on the ground that it 
conflicted with the terms of the armistice. He told 
them also that they had failed utterly to realize how 





they were regarded by the world for having brought 
on the war, which he declared was “the greatest 
crime against humanity and the freedom of the 
people that any nation calling itself civilized had 
ever consciously countenanced.”’ Outlining the basis 
of the peace negotiations and treaty with charac- 
teristic conciseness and precision, the old “Tiger” 
said: “Justice, therefore, is the only possible basis 
for the settlement of the accounts of this terrible 
war.” He reminded the Germans that justice was 
what their peace representatives had asked for and 
been promised, but emphatically added, “but it must 
be justice for all.” 





The changes in the treaty were spoken of in all 
the Paris advices as not being important from the 
Allied point of view and as not involving vital prin- 
ciples. Among the more striking were the following 
“A plebiscite for upper Silesia, with guarantees of 
coal from that territory; a temporary increase of the 
German army from 100,000 to 200,000 men; declara- 
tion of the intention to submit, within a month of 
the signing of the treaty, a list of those accused of 
violations of the laws and customs of war; an offer to 
co-operate with a German commission on reparations 
and to receive suggestoins for discharging the obliga- 
tions; certain detailed modifications of the clauses 
relating to finance, economics, ports, waterways, in- 
cluding the abolishment of the proposed Kiel Canal 
Commission, and assurance of being admitted into 
the League of Nations upon fulfilment of Germany’s 
obligations. 





On Sunday copies of the counter-proposals of the 
Germans, together with the covering letter of Count 
von Brockdorff-Rantzau, were made public in Paris. 
The chief features of the former had been pretty well 
known for some time, having come out in piece-meal 
fashion. All told the two documents covered 119 
pages. As a general proposition the Germans main- 
tained that the “‘Allied and Associated Powers have 
forsaken the peace of justice to which they had 
solemnly pledged themselves in the armistice nego- 
tiations and had concluded a peace of might in which 
all the principles quoted at length from numerous 
speeches of statesmen of the Allied and Associated 
Powers have been violated.’”” The Germans also re- 
jected the proposal for the extradition of the former 
Kaiser from Holland and his trial ‘‘on the ground 
that no German subject can be brought before a 
foreign court without existing law or legal provision.” 
They reiterated their demands for oral discussion and 
stated that “Germany expects justice on a basis of 
equality and reciprocity.”’ Special exception was 
taken to the labor clauses of the treaty. The bitter- 
est protest against any single provision of that docu- 
ment was made against the occupation of the Rhine 
provinces, and the demand was set up that all Allied 
troops should be withdrawn within six months after 
the conclusion of peace. 





Inasmuch as the Germans, on or before next 
Monday evening, must give a final ‘‘yes” or “no” to 
the Allied representatives, of course, there has been 
keener interest even as to what their answer would 
be than when they had had other important proposals 
before them. There was more speculation also than 
ever before, if that were possible, in Paris, London, 
Berlin and throughout the United States as to what 
they would really do. A correspondent of an im- 











June 21 1919.] 


THE CHRONICLE 


2465 








portant New York newspaper cabled that on Monday 
evening, just before he left Versailles for Weimar, 
a German peace plenipotentiary, whom he charac- 
terized as “one of the most important,” declared: 
“We will not sign. We cannot sign our death war- 
rant. We are quite ready for occupation.” It 
would seem fair to assume that these statements 
were made under the influence of the excitement of 
knowing that the final reply of the Allies was in the 
hands of the Germans and that positive action must 
be taken within a few days. The alleged statement 
regarding occupation can scarcely be taken as repre- 
senting the attitude of either the German Govern- 
ment or the people, although its author was quoted 
as asserting that it represented the ideas of his 
associates in the peace delegation and of the German 
Government as well. Monday evening in Paris 
opinion appeared to be pretty well divided as to the 
probable action of the Germans with respect to 
the treaty. 





The next day London received a news agency dis- 
patch from Berlin in which it was claimed that the 
14 members of the German Cabinet were evenly 
divided on the question of signing. Marcel Hutin 
of the “‘Echo de Paris’”’ announced that he had made 
a canvas of ‘‘a number of the leading personalities of 
the important peace delegations,”’ and that only one 
had expressed the opinion that “the Germans would 
accept the revised treaty.’’ In Berlin it was reported 
that the impression prevailed at that time that “‘it 
will be utterly impossible to sign the peace treaty, 
and it is probable that a negative reply will be tele- 
graphed to German representatives at Versailles for 
transmission to Premier Clemenceau.”’ Doubt was 
expressed in Berlin advices on Wednesday as to the 
probability of Count von Brockdorff-Rantzau re- 
turning to Versailles, because of the demonstration 
made by a group of Frenchmen against members of 
the German delegation, as the latter were leaving 
for Weimar Monday evening. Although the Count 
was reported to have sent a strong protest to Berlin, 
after having arrivedin Weimar, regarding the incident, 
there is little or no probability that actually it will 
play any part in his returning to Versailles or in his 
failure to do so. Unquestionably those who were to 
blame for that unfortunate affair were largely irre- 
sponsible. As a matter of fact, in view of the bitter- 
ness of the feeling between the French and Germans, 
it was surprising that a serious outbreak did not occur 
while the peace negotiations were in progress. That, 
with this single exception, the stay of the German 
peace delegates in Versailles was not marred by any 
sensational incident, was due chiefly to the vigilance 
of the French authorities, at the direction of Premier 
Clemenceau. Whether Count von Brockdorff-Rant- 
zau returns to Versailles will depend largely, in all 
probability, on whether he continues as a Member of 
the German peace delegation. It has been reported 
all week that he was strongly opposed to signing the 
treaty and probably would resign. As might have 
been expected, Premier Clemenceau promptly dis- 
patched a note of apology for the Versailles incident 
and announced that the police authorities responsible 
for the maintenance of order there had been dismissed. 





In Weimar the authorities and the people appeared 
to be greatly depressed over the failure of the Allies 
to make more radical changes in the treaty, as de- 
manded by the German representatives. It was 





reported early in the week that Chancellor Scheide- 
mann and his most ardent supporters were conduct- 
ing an active campaign throughout Germany in 
favor of signing the treaty, chiefly on the ground 
that failure to do so would bring about worse con- 
ditions in their country than acceptance of the terms 
and an honest effort to put them into effect. In 
the course of an address before the Peace Commis- 
sion of the National Assembly in Weimar on Wednes- 
day he urged coolness of judgment, pending the re- 
ceipt and careful consideration of the complete Allied 
reply. Following a long meeting of the German 
Cabinet on Tuesday afternoon a statement, declared 
to be trustworthy, was made in which it was as- 
serted that ‘the inclination certainly is all against 
signing the treaty. Absolutely the only objection 
to such a course is whether the fate of Germany will 
be worse through refusing to sign than through 
signing.” As with Chancellor Scheidemann, the 
proposition appeared to be one of attempting to 
choose the lesser of two evils, both of which were 
regarded as being about the same. 





Although it was asserted in Weimar dispatches 
as late as Thursday morning that no statement had 
been made by the German Cabinet, an Associated 
Press correspondent asserted that sentiment in that 
body was unanimously against signing the treaty. 
He, too, indicated that the compelling influence with 
the Germans was fear of the consequences to their 
country and themselves if the treaty were not signed, 
for he added that the only objection to not accepting 
the terms was “the possibility of Bolshevism and 
chaos in Germany.” According to cablegrams from 
Basle and Berlin, also received here Thursday 
morning, the German peace delegation had “ad- 
vised the Cabinet to reject the peace treaty.”’ In 
Berlin advices the statement was reiterated that 
Count von Brockdorff-Rantzau and other members 
of the delegation would resign unless this recom- 
mendation were adopted. 





In Paris the opinion was advanced that ‘““Germany 
will sign on the day or the day after orders are given 
to the Allied troops to march.” Still another view 
of the situation was said to have been taken in cer- 
tain British circles, in which it was asserted that ‘‘a 
flat refusal’ to sign would be welcomed, because of 
the belief that ‘‘the military party still is dominant 
within Germany, and that the fact of her defeat has 
never been brought home with sufficient emphasis to 
the German mind.”’ To those who hold this view it 
was pointed out that “the armistice was a mistake, 
while the delay in settling the terms of peace is even 
a greater blunder.” While there are people all over 
the civilized world who believe that, as an object 
lesson and for punitive purposes, the war should have 
been carried well into German territory before an 
armistice was signed, those who are looking at the 
present position of Germany, and particularly at her 
future, in the broadest way, are confident that what 
is most needed is not military occupation, but an 
acceptance of peace terms, the beginning of recon- 
struction and the resumption of all legitimate activi- 
ties of a constructive character. 





Paris advices on Thursday morning indicated that 
the American peace delegation was inclined to think 
that the Germans actually would sign. Private in- 
formation was said to have been received that led 
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them to believe that, while Max Warburg and men 
of his type were “‘saying officially that the treaty 
cannot be accepted, at the final hour they will press 
for signature.” It was claimed also that the report 
was current there that Count Johann von Bernstorff 
was inclined that way, and that he wished to come to 
Versailles in place of Count von Brockdorff-Rantzau 
to sign the treaty. Paris cablegrams made public 
here Thursday evening stated that the Weimar 
correspondent of the ‘‘Temps”’ had cabled that “every 
member of the German peace delegation, including 
experts, has refused to participate in the signing of 
the treaty.”’ He also declared that “a movement is 
under way to form a new cabinet, with Matthias 
Erzberger, Gustav Noske, Baron von Richthofen and 
Dr. Mueller as leaders.’”’ The ‘“‘Vossische Zeitung”’ 
of Berlin was said to have asserted that a plan was 
under discussion for President Ebert and his cabinet 
to resign and the National Assembly to dissolve, 
‘leaving Germany to absolute anarchy.” 





Owing to a strike of the employees on the Berlin 
newspapers, it was not possible for the people in 
that centre and surrounding districts to read any 
comment on the Allied reply until Wednesday morn- 
ing when the papers resumed publication. The 
‘‘Vossische Zeitung” appeared to take the lead among 
the press of the German capital in recommending 
the signing of the treaty. While asserting that “‘we 
must not leave any doubt that the conditions of 
peace are forced upon us, nevertheless we must sign, 
trusting to our own power to save Germany. Peace 
is essential. We sadly admit the truth of the 
Entente’s charges against our former rulers.” ‘‘Vor- 
waerts,”’ a semi-official organ, and one of the most 
influential papers in Berlin, came out on Wednesday 
with a violent denunciation of the Allied reply, saying 
“if the Entente’s covering note describes the war 
as the greatest crime against humanity, it is certain 
that there is yet another and greater crime against 
humanity. That is the so-called peace.’’ The 
“Frankfurter Zeitung’? thought the German people 
should become resigned to their fate and hope for 
better days. It said: ‘“‘Whatever we do will be 
terrible. Germany is in no position to refuse to 
sign the treaty when signature is forced by an ul- 
timatum. Let us resign ourselves to the inevitable 
and hope for a better future.”’ 





Advices received Thursday afternoon stated that 
“Vorwaerts’” had made a complete wheelabout and 
was advocating the acceptance of the peace terms. 
Still another dispatch from Berlin that afternoon 
declared that the gist of the comment of the people 
of Berlin was: “Sign the treaty and be through with 
the agony.”’ A small merchant was quoted as sug- 
gesting: “Rather the end with terror than terror 
without end.” The messages that came to hand 
throughout the day from Berlin, Paris and Coblenz 
stated that the Allied and American forces were 
ready to proceed further into Germany on a moment’s 
notice. The belief was entertained that knowledge 
of this fact would have a wholesome and steadying 
influence upon the Germans, while reaching a de- 
cision with respect to the peace treaty. From Lon- 
don came the interesting report, to which it was said 
prominence was given in the London newspapers 
Thursday morning, that the British Grand Fleet 
had ‘again been placed on a war footing and was 
ready to sail for German waters on a moment’s 
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notice.”” London was said to have heard from 
Copenhagen that a dozen British cruisers and several 
destroyers, prepared to enforce the blockade, had 
arrived there. This report appeared to be con- 
firmed by advices that came to hand yesterday 
morning. The latter also stated that Marshal Foch 
was forming a front from the Rhine to the Danube 
rivers. 





Last evening London received a news agency 
dispatch from Paris which declared that ‘the German 
National Assembly at Weimar has accepted the 
peace treaty.’’ In a dispatch sent out by the same 
agency from Copenhagen it was asserted that ‘‘the 
signing of the peace treaty by Germany is as certain 
as if the signatures had already been put to the docu- 
ment.’ According to a German wireless message 
from Nauen, received in Paris yesterday, ‘‘all news 
regarding changes in the Cabinet is premature.” 
Throughout the day it was rumored that the Scheide- 
mann Cabinet had resigned and that the National 
Assembly had accepted the peace treaty. No definite 
official word came from Paris, London or Washington. 





The revised peace treaty was made public in 
Paris and London yesterday. The copies for the 
latter centre were sent forward from Paris by airplane 
Thursday evening. Up to a late hour last evening 
no copies had been received at the State Department 
in Washington. 





With the reply of the Germans out of the way the 
Council of Five took up the consideration of the 
missing sections of the Austrian treaty Tuesday 
afternoon. That very day the extended time granted 
the Austrian peace delegates for considering certain 
of the terms in the document expired. The Council 
received from Dr. Renner, head of the delegation, 
a long memorandum in which he complained that 
the terms were unfair. According to Paris and 
Vienna advices, he protested specially against the 
detachment of territory from German Austria, de- 
claring that the new German-Austrian State would 
“form a second Alsace-Lorraine.” In the memo- 
randum or “observations,” to use the term which 
Premier Clemenceau gave to the German peace 
plenipotentiaries when he presented the treaty to 
them originally, and instructed them as to the pro- 
cedure they must follow, Dr. Renner is also reported 
to have alleged injustice which ‘‘menaces 4,500,000 
German-Austrians as a result of the proposed peace 
treaty.” Wednesday evening it was said in Paris 
that the missing clauses of the Austrian treaty might 
be presented to Dr. Renner to-day. It became 
known here Thursday morning that the day before 
the work of translating the memorandum, which 
was characterized as ‘formidable in size,’’ had been 
undertaken promptly for submission to the Council 
of Five and that it was still hoped that the missing 
links in the Austrian treaty could be submitted to- 
day. Definite announcement was made that the 
Austrain reply would be given to the public only 
with the rejoinder of the Allies. Further consider- 
ation of the treaty was given by the Council Thurs- 
day afternoon, but a definite statement as to the 
results was not forthcoming then or yesterday. 





Tuesday morning the Turkish peace commissioners 
were received by the Council of Five in the cloak 
room of the Quai d’Orsay in Paris. 


A feature of the 
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arrival of the Turks was that they came one by one. 
The delegation was headed by Damad Ferid Pasha, 
the Grand Vizier. The members wore conventional 
morning clothes and fezzes. The fact was empha- 
sized that they had been summoned to Paris “purely 
in the capacity of experts, and that the meeting was 
for the purpose of setting forth the Turkish situation 
to the Peace Conference.’”? The meeting was secret 
and lasted an hour. In an address the*Grand Vizier 
declared that his people were not to blame for the 
war, but that the Turks “had become committed 
through secret agreements with the former German 
Emperor.” He urged that the Turkish Empire 
be permitted to remain intact, both in Europe and 
in Asia, and promised to submit a memorandum to 
the Council of Five yesterday. Before closing his 
address he was reported to have “exonerated the 
Sultan from all responsibility for the war and to have 
urged that he be permitted to remain in Con- 
stantinople.” Premier Clemenceau made a brief 
speech in which he announced that, upon receipt of 
the Grand Vizier’s memorandum, the Council would 
give its answer. Apparently the spirit of cordiality, 
of which so much was said when the Austrian dele- 
gates were presented to the representatives of the 
Allied and Associated Governments in St. Germain, 
was not much in evidence upon the occasion of the 
meeting with the Turks. 





Tuesday evening President and Mrs. Wilson and 
a small party left Paris for the trip to Brussels and 
through the devastated sections of Belgium, which 
had been under contemplation for many weeks. 
There had been considerable disappointment on the 
part of the Government officials and people of 
Belgium, according to rather frequent reports from 
Brussels and Paris, because the trip was not made 
during President Wilson’s first journey to France. 
A day or so before he actually set out it was claimed 
that he would not be received with the degree of 
cordiality that so strongly characterized his trips 
to London and Rome. While a special correspondent 
of a New York newspaper that is opposed to the 
President politically endeavored to convey the 
impression in a cablegram from Brussels that was 
published here yesterday morning that only a ‘mild 
welcome’”’ was given him, all the other advices stated 
that the reception was cordial and that upon the 
occasion of his address in the Chamber of Deputies 
in Brussels on Thursday he was given an “‘ovation.”’ 





The party arrived at Adinkerke at 8:45 o’clock 
Wednesday morning. They were met by King 
Albert and Queen Elizabeth, without ceremony, and 
ten minutes later were off on a trip by automobile 
over the Belgian front. The route was across the 
battlefields to Brussels, by way of the famous ruins 
of Ypres, about 110 miles in all. The automobile 
trip came to an end at Zeebrugge, whence the party 
proceeded to Brussels by train, arriving there at 
9:15 Wednesday evening. The next day every 
moment was taken with receptions, speeches, a 
lunch and finally with a banquet given by the King 
and Queen. President Wilson found time, however, 
to call upon Cardinal Mercier. The party left for 


Paris Thursday evening and arrived safely yester- 
day morning. 

In the course of his address in the Chamber of 
Deputies, President Wilson assured the Belgians of 
a continuance of America’s friendship and financial 
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support, and said that he would recommend elevating 
the American Legation in that centre to the rank of 
an Embassy. According to all the advices, he is 
anxious to return to the United States at the earliest 
date possible and hopes to sail June 24 or 25. In 
his Chamber of Deputies speech he gave a very clear 
outline also of what he will say during the series of 
speeches in the United States in behalf of the peace 
treaty and the League of Nations, which he plans 
to begin after a stay in the American capital of only 
two or three days. He characterized the League of 
Nations “‘as the child of this great war’ and declared 
that it ‘is a league of rights,’’ and that ‘‘no thought- 
ful statesman who lets his thoughts run into the 
future can wish for a moment to slacken these bonds.” 
Finally he declared that “any nation which declines 
to adhere to this covenant deliberately turns away 
from the most telling appeal that has ever been made 
to its conscience and its manhood.” 





The Irish political question will not down any 
more than one can down an Irishman with his irre- 
pressible native wit. There appeared to be little 
probability of this question even getting before 
the Peace Conference authorities officially, not to 
speak of being discussed at length. It will be re- 
called, however, that last week President Wilson 
promised an Irish-American delegation that he 
would do what he could to present their case “un- 
officially.” Whatever may or may not be done 
about the matter at the Peace Conference, it is 
perfectly plain that the English people were greatly 
annoyed by the charges of the Irish-American dele- 
gates and it was even reported that Parliament 
would make answer to them. Most of the London 
papers were eager also to have the whole Irish ques- 
tion settled once and for all. For instance, the 
“Pall Mall Gazette” said: ‘Irishmen have been 
commissioned to devise a policy and to draft a con- 
stitution for Ireland and have failed. Is it not time 
the Government took the matter into its own 
hands?” The ‘Westminster Gazette” declared that 
“there is only one answer which will meet the case, 
and that is a settlement of the Irish problem, or at 
least an honest attempt to settle it.” The “Evening 
Standard” suggested that the American Embassy 
be approached with a view to the appointment of 
‘‘an unofficial commission of Americans to report 
impartially on Irish conditions.” Announcement 
was made in Paris advices on Thursday morning 
that Frank P. Walsh and Edward F. Dunne, Irish- 
American delegates, had been advised by the Secre- 
tary of the Peace Conference that the resolutions 
on the Irish question passed by the United States 
Senate had been presented to the Conference. The 
delegates also requested President Wilson to lay 
additional facts relative to atrocities, that had been 
presented to him, before the Peace Conference. 





Labor conditions in France began to show signs 
of improvement at the close of last week. Premier 
Clemenceau took an active hand in the transportation 
situation in Paris and Monday morning announce- 
ment was made that he had brought about a settle- 
ment, having appealed to the workers’ sense of 
patriotism and justice. The companies, on the 
other hand, conceded some of the demands of the 
miners and rejected others. At the direction of the 
French Premier also, M. Colliard, Minister of Labor, 
active negotiations were begun at the close of last 
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week with the National Federation of Miners and 
continued daily. The men, however, obeyed a strike 
order and went out Monday morning. It was ex- 
pected that they would remain idle five or six days. 
On Wednesday it was estimated that 200,000 workers 
had quit and it was claimed that if another 100,000 
followed the mines would be shut down completely. 
Thursday word was received that the strikers in the 
north of France were likely to negotiate their differ- 
ences and that the outlook for a settlement appeared 
to be favorable. Attention was directed to the fact 
in Paris dispatches that if the miners’ strike were of 
long duration it would be necessary to import coal 
on a rather large scale. The internal trade of France 
is likely to increase gradually from now on because 
of the removal of additional import restrictions. 
Premier Clemenceau is reported to have told the 
French labor leaders a week ago to-day that as soon 
as the treaties were signed and the Peace Conference 
had finished its work he would resign. 





Crop conditions in Germany appear to be pretty 
satisfactory, in view of general conditions in that 
country. Advices from Berlin early this week stated 
that they were declared by Herr Schmidt, Food 
Director, as being “better than the average,’’ but 
he added that ‘‘they had been checked by the bad 
weather which prevailed in May.” He explained 
also that ‘“‘the quality of wheat had been affected 
unfavorably by the lack of fertilizer.” According 
to his estimates, a total of 1,500,000 tons of foreign 
wheat will be needed this season in addition to the 
home harvest. Although previous advices had 
stated that the number of cattle in Germany had 
been greatly reduced during the war, Herr Schmidt 
was quoted to the contrary, but he said that the 
quality was considerably below the usual standard, 
because of poor feed. According to a dispatch from 
Deal, England, Thursday, eight American vessels 
with cargoes of provisions for Germany, had left 
for ports in that country, but it was intimated that 
they might be held there pending the signing of the 
peace treaty. 





Lenine and Trotsky appeared to have dropped 
out of prominence in Russian affairs. So far as 
noted in this week’s advices their names did not 
appear. The definite statement was made that final 
recognition had not been given by the Allies to the 
Kolchak Government. Undoubtedly holders of the 
$50,000,000 3-year 644% Russian bonds that ma- 
tured on June 18, and which were not paid on that 
date, would be glad to learn that such recognition 
had been given. For several weeks the so-called 
All-Russian Government that Admiral Kolchak 
has set up in northern Russia has given greater 
promise of stability and success than any previous 
effort, since the overthrow of the old regime, to 
form a government in Russia that would be able 
to control any considerable part of that vast coun- 
try. The group of American bankers, headed by 
J. P. Morgan & Co., in announcing that the bonds 
would be defaulted, quoted S. Ughet, Charge d’Af- 
faires ad interim of Russia, and Financial Attache 
of the Russian Embassy, as saying that he had 
been in communication with Admiral Kolchak’s 
Government regarding the matter of paying this 
loan. While he had not received a reply he called 
attention to the reported promise of the Admiral 
to recognize all the debts of Russia up to the Bol- 
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shevist revolution of November 1917. Announce- 
ment was made Wednesday morning that seven 
Bolsevik war vessels had hoisted the white flag in 
the Gulf of Finland. 





Very little was heard about Italy politically until 
Thursday and yesterday. Just what was being 
done by the Peace Conference authorities to settle 
the troublesonie Adriatic question did not come to 
hand, through the medium of Paris cablegrams. 
Thursday, however, the dispatches from Rome ap- 
pearing in the morning and evening papers here, 
indicated serious political, economic and food con- 
ditions in pretty much every section of Italy. The 
report was said to be current in Rome, even on 
Wednesday evening, that Premier Orlando and the 
members of his Cabinet had tendered their resigna- 
tions to King Victor Emanuel as early as Monday, 
but that the latter had asked the Premier to avoid 
a Government crisis at this time, and that accord- 
ingly he and his ministers had complied by with- 
drawing their resignations. The facts were not 
actually known here until yesterday morning when 
it was learned through dispatches from the Italian 
capital that the Premier and his Cabinet had re- 
signed, but that the King “had reserved decision 
as to acceptance.”’ This action on the part of the 
Cabinet followed the failure to secure a vote of con- 
fidence in the Chamber of Deputies, the adverse 
result being 259 to 78. Attention was drawn to 
the fact that Orlando is the first of the prominent 
European premiers to “fail to weather a parliamen- 
tary crisis arising from the peace situation.” It 
was recalled that several times both Premiers Lloyd 
George and Clemenceau had been called upon to 
pass through such an ordeal, but that so far they 
had been successful. Only this week the French 
Cabinet gave a vote of confidence to the Govern- 
ment by a large majority. According to a Paris 
dispatch last evening the Italian peace delegation 
at Paris has been directed by the Government author- 
ities at Rome to accept the settlement of the Dal- 
matian controversy proposed by Premiers Lloyd 
George and Clemenceau and President Wilson. 
Peace Conference authorities were said to be con- 
cerned over the resignation of the Orlando cabinet. 
The statement was made in Rome advices that came 
to hand near the close of the week that the proposed 
general strike in Italy had been averted, at least for 
the time being, and that only the Ship Union workers 
were out in the capital city. 





The campaign for the British Government Loan, 
the terms of which were made public last week, 
was begun formally on Monday, when Bonar Law 
and Austin Chamberlain addressed a big meeting 
at the Guildhall. London cablegrams of that day 
admitted that the terms had been received ‘‘without 
enthusiasm.” It was pointed out, however, that 
as the subscription lists do not close until July 12th, 
there is “plenty of time for the biggest kind of a 
loan campaign.’ Although the amount of both 
the Victory bonds and funding loan was designated 
in the official announcement as “indefinite,” the 
observation was made in a London cablegram this 
week that in reality the Government wants to raise 
a grand total of about a billion sterling “from a 
public already well fed with war loans.”’ In Thurs- 


day’s dispatches from London, it was admitted 
that, although the “‘loan campaign started enthusi- 
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astically with the Guildhall meeting,” subscriptions 
were coming in slowly. The terms, however, were 
said to have met with general and complete approval. 
New York City had a similar experience during the 
early stages of nearly every Liberty Loan campaign, 
but before the close the amount of the subscriptions 
was carried well “over the top.” Investment 
securities on the London Stock Exchange were 
reported to have been heavy, largely because of 
the necessity on the part of considerable numbers 
of holders of selling to raise funds with which to 
subscribe to the loan. Several times during the 
week the oil and shipping shares were spoken of as 
being “buoyant,’”’ but the rest of the list was largely 
without feature. Yesterday the volume of trading 
did not increase but the tone was firm, except in 
the industrial group, where irregularity prevailed. 





British revenue returns for the week ended June 
14 showed a falling off, so that the week’s financing 
resulted in a further reduction in the Exchequer 
balance of £198,000, to £5,996,000, as against 
£6,193,000 a week ago. Expenditures for the week 
totaled £19,534,000 (against £68,756,000 for the 
week ending June 7), while the total outflow, in- 
cluding repayments of Treasury bills and other 
items equaled £98,568,000, comparing with £153,- 
927,000 in the preceding week. Receipts from all 
sources were £98,370,000, against £152,795,000 
last week. Of this total, revenue contributed only 
£9,754,000, in comparison with £14,015,000 a week 
ago; war savings certificates yielded £700,000, 
against £2,500,000, and other debt £2,689,000, 
against £89,000. Advances brought in £75,000,000, 
against £124,000,000, while from war bonds a total 
of £2,873,000 was received, comparing with £5,- 
085,000 the previous week. Sales of Treasury bills 
were again small, totaling only £7,294,000. Last 
week’s total sales were £7,046,000. Repayments 
were £76,286,000. Asa result the volume of Treas- 
usry bills outstanding has been again reduced, 
viz., £69,011,000, to £891,208,000, which compare 
with £960,219,000 last week. Temporary advances, 
however, are reported at £654,892,000, an increase 
for the week of £73,000. One of the chief purposes 
of the new British loan, it is stated, is to repay these 
advances. 





Official discount rates at leading European cen- 
tres continue to be quoted at 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 514% in Switzer- 
land, 6% in Petrograd and Norway, 64% in Swe- 
den and 444% in Holland and Spain. In London 
the private bank rate has not been changed from 
314% for sixty days and 334% for ninety days. 
Money on call in London was reduced to 234% yester- 
day. So far as we have been able to ascertain no 
reports have been received by cable of open market 
rates at other centres. 





A substantial increase in gold—£700,696—was 
shown by the Bank of England statement this week. 
Note circulation contracted £285,000 and conse- 
quently total reserves were expanded £986,600. 
The proportion of reserve to liabilities was advanced 
to 18.25%, which compares with 18.17% last week 
and 1834% a year ago. Public deposits declined 
£298,000, and other deposits £6,494,000. Gov- 
ernment securities were reduced £8,289,000. Loans 
(other securities) registered an expansion of £542,- 
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000. Threadneedle Street’s stock of gold on hand 
aggregates £87,729,924, comparing with £64,205,- 
926 last year and £56,634,774 in 1917. Reserves 
now stand at £28,456,000, as against £30,271,961 
in 1918 and £36,245,194 the year before. Loans 
total £80,420,000, in comparison with £95,050,461 
and £105,887,648 one and two years ago, respec- 
tively. Note circulation has reached a total of 
£77 722,000. A year ago it was £52,383,965, and 
in 1917 £38,839,500. Clearings through the London 
banks for the week were £472,330,000, which com- 
pares with £421,010,000 last week and £382,394,000 


a year ago. We append a tabular statement of 
comparisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 


June 18. June 19. June 20. June 21. June 23. 

£ £ £ £ £ 
Circulation -......, 77,722,000 52,383,965 38,839,580 35,215,095 33,129,655 
Public deposits... .. 20,017,000 36,121,637 50,143,009 51,200,122 99,578,264 


Other deposits... 124,297,000 125,187,333 119,456,666 
Govt. securities.... 53,203,000 53,749,732 45,230,106 
Other securities... 80,420,000 95,050,461 105,887,648 
Reserve notes & coin 28,456,000 30,271,961 36,245,194 
Coin and bullion... 87,729,924 64,205,926 56,634,774 


91,549,115 109,562,874 
42,187,454 51,043,491 
73,382,518 136,393,323 
44,942,601 39,477,512 
61,707,696 34,157,167 


Proportion of reserve 
to Habilities ..... 19.72% 18.80% 21.37% 31.50% 18.87% 
Bank rate......... 5% 5% 5% 5% 5% 





The Bank of France in its weekly statement reports 
a further gain in its stock of gold on hand, this week’s 
increase being321,950francs. The Bank’s total gold 
holdings now aggregate 5,550,629,275 francs, com- 
paring with 5,422,466,417 francs last year and with 
5,285,009 ,725 francs the year before; of these amounts 
1,978,278 ,416 francs were held abroad in 1919, 2,062,- 
108,484 francs in 1918 and 2,034,774,686 francs in 
1917. During the week the total of bills discounted 
increased to the extent of 2,371,832 francs. On the 
other hand, silver decreased 1,076,958 francs, ad- 
vances were reduced 18,392,692 francs, Treasury 
deposits were diminished 4,522,414 francs and general 
deposits fell off 41,046,405 francs. Note circulation 
registered the further, though comparatively small, 
expansion of 1,043,310 francs. The total now out- 
standing aggregates 34,449,556,580 francs, contrast- 
ing with 28,414,297,070 francs in 1918 at this time 
and with 19,777,926,265 francs in 1917. In 1914, 
just prior to the outbreak of the war, the amount 
outstanding was only 6,683,184,785 francs. Com- 
parisons of the various items in this week’s return 
with the statements of last week and corresponding 
dates in 1918 and 1917, are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. June191919. June201918. June 21 1917. 
Gold Holdings— Francs. Francs. Frane. Francs. 
De NGG connaoe Inc, 321,950 3,572,350,859 3,360,357,932 3,250,235,039 
DEED cusccacects No change 1,978,278,416 2,062,108,484 2,034,774,686 
Serer Ine. 821,950 5,550,629,275 65,422,466,417 5,285,009,725 
| ee Dec. 1,076,958 304,715,364 256,064,268 258 675,634 
Bills discounted....Inc. 2,371,832 818,346,072 1,334,891,839 489,811,620 
Advances ........-- Dec. 18,392,692 1,272,912,907 972,933,229 1,163,254,116 
Note circulation...Inc. 1,043,310 34,449,556,580 28,414,297,070 19,777,926,265 
Treasury deposits..Dec. 4,522,414 61,133,339 67,882,298 111,326,072 


General deposits...Dec. 41,046,405 3,301,513,738 3,928,095,377 2,592,437,702 





The Imperial Bank of Germany in its statement 
for the week, issued as of June 7, shows further 
startling changes, chief among which may be men- 
tioned a reduction of 1,217,828,000 marks in bills 
discounted, and a decline in deposits of 837,204,000 
marks. Total coin and bullion showed a loss of 
213,733,000 marks, and gold of 213,708,000 marks. 
Treasury notes increased 199,419,000 marks, while 
other liabilities were contracted 400,530,000 marks. 
There was an increase of 578,000 marks in notes 
of other banks and of 16,061,000 marks in invest- 
ments. Advances declined 396,000 marks, other 
securities 48,904,000 marks and note circulation 
27,069,000 marks. The Bank’s gold holdings are 
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now reported at 1,302,403,000 marks, which com- 
pares with 2,345,820,000 marks last year and 2,- 
533,320,000 marks in 1917. Note circulation has 
reached a total of 27,746,241,000 marks, as against 
12,034,200,000 marks in 1918 and 8,255,120,000 
marks the year preceding. On July 25 1914 it 
stood at only 1,890,893,000 marks. 





Last week’s bank statement of New York Clearing 
House members, issued on Saturday, came as some- 
what of a surprise to many, who though expecting a 
poor showing in consequence of heavy Government 
withdrawals, Federal income tax payments and gold 
shipments, had hardly looked for the complete 
wiping out of surplus reserves. Such, however, 
was the case, a decline of $38,111,210 in this item 
having resulted in a deficit of $656,050—the first 
in nearly five years. But we have already dis- 
cussed this feature further above. Aggregate re- 
serves were reduced $32,373,000, to $547,339,000, 
which compares with $576,990,000 in the same week 
of 1918. At the corresponding date last year excess 
reserves stood at $69,596,000. Other important 
changes last Saturday were an increase of $21,057,000 
in the loan item, and an expansion of $43,034,000 in 
net demand deposits, bringing the total to $4,136,- 
929,000 (Government deposits of $363,087,000 de- 
ducted). Net time deposits increased $2,917,000, 
to $151,646,000. Cash in own vaults (members 
of the Federal Reserve Bank) decreased $149,000, 
to $98,418,000, while reserves in the Reserve Bank 
of member banks declined $33,102,000, to $522,672,- 
000. Reserves in own vaults (State banks and trust 
companies) increased $259,000, to $12,466,000, 
and reserves in other depositories (State banks and 
trust companies) expanded $470,000, to $12,201,000. 
Reserve requirements showed an expansion for the 
week of $5,738,210, a feature which aided to some 
extent in causing the deficit in surplus. The figures 
given above for excess reserves are on the basis of 
13% reserves for member banks of the Federal 
Reserve system, but not including cash in vault 
which amounted last Saturday to $98,418,000. 
The bank statement will be found in more complete 
form on a later page of the ‘‘Chronicle.”’ 





It developed on Tuesday that the peak of the high 
money rates was reached the day before when the 
official rates for call loans on the Stock Exchange 
ran as high as 15%, and when it was reported that a 
half-hour or more after the close of business accom- 
modations were arranged as high as 20%. In view 
of the Government operations in money during the 
last two or three days of last week and early this 
week, and particularly in view of the enormous in- 
crease in the loan account as reflected in last Satur- 
day’s bank statement, the excited call money market 
on Monday did not cause surprise to those who were 
in close touch with the situation. The expansion in 
loans made the total of that item $5,135,000,000, the 
largest on record, while coupled with it was a small 
deficit (on the basis of legal reserves), the first in 
required reserves since 1914. It should not be for- 
gotten also that for many weeks, until about ten 
days before, speculation in stocks had been on an 
enormous scale. The banks supplied the necessary 
funds and for some time the bank statement did not 
reflect large increases in loans. Rates for call money, 
as well as for time money, kept within a compara- 
tively narrow range, with only brief flurries. There 





is every indication that speculation in stocks was 
chiefly responsible for the high call money market 
late last week and during the early part of this week, 
to a far greater extent than Government operations. 
Attention was called by a prominent banker last Mon- 
day to the fact that the Government had paid out 
recently $54,000,000 more than it had collected. 
Tuesday and Wednesday call money opened and 
loaned during the early part of the day at rather high 
rates, but well below those of Monday. On both 
Thursday and Friday of this week the opening and 
renewal quotations were 6% for mixed collateral 
loans and 64%% for all industrial accommodations. 
Bankers said yesterday that they did not view the 
immediate future of the money market with appre- 
hension. For the first time in several days stock 
brokers reported yesterday that the banks had 
offered day-to-day money, whereas, previously, they 
had been compelled to bid for it actively, and even 
then could not secure necessary accommodations. 
Very little time money is being offered, borrowers 
and lenders apparently being practically in deadlock. 
The former are not willing to bid more than 6%, 
but would take good-sized amounts at that figure, 
whereas the latter will not do more than accommodate 
special customers with small amounts at that quota- 
tion. They, however, would be willing to make sub- 
stantial loans at perhaps 644%. The announcement 
by a group of prominent bankers that the Russian 
Government could not supply the necessary funds 
with which to meet the $50,000,000 three-year ex- 
ternal loan due on June 18th, is an indication of 
what is certain to happen regarding other loans made 
to Russia. In the face of all this there is every indi- 
cation that we will supply the people of Europe with 
the greater part of the money and materials that they 
will need for reconstruction. 





Referring to money rates in detail, loans on call 
have covered a range of 5@12%, which compares 
with 6@12% last week. On Monday the high was 
12%, the low 6% and renewals at 10%. Tuesday 
there was a recession to 9%, and this was also the 
figure at which renewals were negotiated; the low 
declined to 5%. Wednesday’s range was 544@8% 
and 8% the ruling rate. On Thursday the call rate 
did not go above 6%, while the minimum was 5% and 
6% the renewal basis. Friday the highest was still at 
6%, with 5% low and 6% for renewals. These figures 
apply to mixed collateral loans. For all-industrials, 
with the exception of Monday, when the range was 12 
@15, and renewals were made at 12%, transactions 
have been put through at from 14 of 1% to a full 
1% higher than for loans on mixed collateral. The 
12% renewal rate is the highest established since 
December of 1912. On Dec. 4 1916 call money 
touched 15% and renewed at 84%. ‘Time money 
has ruled quiet. During the earlier days of the 
week, following the flurry in call rates, fixed-date 
funds were scarce and trading exceptionally light. 
Later offerings were in better supply and a few trades 
were put through, chiefly for sixty and ninety days. 
Rates have been advanced to 534@6% for all periods 
from sixty days to six months, as against the pre- 
vious range of 5144@534%, for mixed collateral 
loans, but this is largely nominal, as most of the 
business passing was for all-industrials at 6%. In 
the corresponding week of last year sixty and ninety 
days was quoted at 54@6% and four, five and six 
months’ funds at 6%. 
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Mercantile paper has not been affected by the | 
stringency in call rates and sixty and ninety days 
endorsed bills receivable and six months’ names 
of choice character, remained as heretofore at 544%, 
with names not so well known at 54@534%. A 
good inquiry was reported, but offerings were still 
restricted. 

Banks’ and bankers’ acceptances were moderately 
active, and the undertone was firm. About the most 
important transaction recorded in some time in 
prime bank acceptances, was that of the American 
Exchange National Bank, which purchased $10,- 
000,000 of these bills. It is learned that approxi- 
mately $5,000,000 of the acceptances in question 
were resold to the Federal Reserve Bank, the bank 
retaining the remainder in its own portfolio. Bro- 
kers are confidently predicting a broader market to 
follow the first of July. Demand loans on accep- 
tances are still being quoted at 444%. Rates were 
without essential change. Quotations in detail were 





as follows: 
Spot Delivery—————_ Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks__......- 4%.@4% 4% @4% 4%@4 4% bid 
Elibigle bills of non-member banks... -_- 4%@14% 1%:.@4% 4%.@4 4% bid 
See We 5%@4K 54%@4% 54@4% 6 bdid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 


in the following: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 









































{3 3 3 
CLASSES Z\Si¥ 13/8 
OF sis § sisis 
DISCOUNTS AND LOANS §& : ; E : | 3 3 : 
z2/% = a) S| 
Dtscounts— a 
Within 15 days, incl. member! 
banks’ collateral notes.....4 4 |4 | 4%) 4%\/4K%'4i%'4 | 4%) 4% 44/4% 
81 to 90 days maturity.--| 45¢| 43¢| 45¢/ 4c] 4c] 4c] 4c asclo'|6 || 6 
mai aad 
ee, ae s is lexis a ess et a 
paper over 90 days__..._- 
SBecured by U. 8. certificates nS) S26) Sm, O76) SHEE 
of indebtedness or Lib- 
erty Loan bonds— 
Within 15 days, including 
member banks’ collat- 
I ociinnintnineiwen: 4 \4 |4 |4%'4 “4 4 |4 \44%/344%)/4% 
f= dh day footed maturity.__| 4) 44) 44 4h) 4% 2444 \2444 2414/41 2444\ 444) 4% 
| 
16 to 60 days’ maturity.._| 444 4}4| 44 41ea 4% 4iea\ 4190 4%| 4% 4% | 44 |4%a 
61 to 90 days’ maturity___| 4%’ 4%) 4% 14% 4%) 4% 4% | 4%! 44/| 4%| 45] 4% 








1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; 
within 16 to 60 days, 4%, and within 61 to 90 days, 44%. 

2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

* Four per cent on paper secured by United States certificates of indebtedness. 

‘Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper redis- 
counted has been taken by discounting member banks at rate not exceeding interest 
rate on bonds; also on paper secured by United States certificates of indebtedness. 

a Fifteen days and under, 44%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for Commercial paper 

orresponding maturities. 





Sterling exchange conditions remain without essen- 
tial change, and the market may be said to be still 
marking time pending the long-delayed signing of 
the Treaty of Peace. Despite many perplexing and 
pessimistic rumors now in circulation, the belief 
strongly persists that at the last moment when 
all her resources of ingenious evasion have been 
exhausted, Germany will see the wisdom of agreeing 
to the peace terms proffered her, in place of refusing 
and being ultimately obliged to submit later on to 
a forced peace dictated by the Allies in Berlin, and 
a proof of this sentiment is seen in the way arrange- 
ments are steadily proceeding for a resumption at the 
earliest possible moment of pre-war activities on a 





broad scale; albeit it is well understood that nothing 
definite can be consummated until the formal declara- 
tion of peace. 

As to the week’s movements, weakness was again 
the predominating feature, with a further recession 
to 4 604 for demand. Profit taking by speculative 
interests, coupled with the heavy volume of commer- 
cial bills, mostly cotton, grain and packers, which 
has been pouring into the market the last few days, 
were largely responsible for the downward trend, 
while the tightness in local money was also an in- 
fluence of some importance. Still another factor 
was the appearance of Canadian bankers in the mar- 
ket as sellers against grain exports from Canada, a 
development which is explained by the fact that 
New York exchange in Montreal is now quoted 
at around 274% premium. Gold to a considerable 
amount has already been engaged for export, but 
the movement has thus far failed to exercise any 
perceptible effect upon the market as a whole. 

Exchange experts are taking a lively interest in 
the foreign trade conferences now being held both 
here and in Washington, details of which are given 
elsewhere in this column, and the expectation is 
that important developments may be looked for in 
the not distant future. Nevertheless, in some 
quarters the opinion is expressed that no matter what 
plan is evolved, the time required for working out 
details and placing the scheme into actual operation 
is likely to be very lengthy, and that, therefore, 
it will probably not be an important factor, except 
of course as regards its psychological effect, in market 
operations for a good while to come. Detailed in- 
quiry , however, failed to reveal any one daring enough 
to venture upon an estimate as to the course of 
exchange in the next few weeks or months, further 
than that irregularity in rates may be looked for for 
the present at least. 

As regards the day-to-day rates, sterling exchange 
on Saturday was easier and demand again declined, 
this time to 461@4 61, cable transfers to 4 62 
4 62% and sixty days to 4 59144@4 59144. Monday’s 
trading was somewhat more active, though rates 
gave way under the volume of cotton, and grain bills 
pressed upon the market, and there was a further 
decline to 4 6034@4 61 for demand, 4 6134@4 62 
for cable transfers and 4 59@4 591% for sixty days. 
Rates fluctuated erratically on Tuesday, though 
changes were narrow; the day’s range for demand 
bills was 4 60144@4 61, 4 61144@4 62 for cable trans- 
fers and 4 59@4 594 for sixty days. On Wednesday 
firmness developed under an improvement in the in- 
quiry and a lessening in offerings, and demand ad- 
vanced to 461@4 61%, cable transfers to 462@ 
4 6214, and sixty days 4 59@4 5934. Trading was 
quiet but steady on Thursday, with the range 
4 6114@4 611% for demand, 4 6244@4 62) for cable 
transfers and 4 5914@4 60 for sixty days. Friday’s 
market was a dull affair, and quotations suffered a 
further slight recession, with demand quoted at 
4 6034@4 607%, cable transfers at 4 6134@4 61%, 
and sixty days at 4 5934@4 5914. Closing quota- 
tions were 4 593% for sixty days, 4 607% for demand 
and 461% for cable transfers. Commercial sight 
bills finished at 4 617%, sixty days at 4 57%, ninety 
days at 4 5634, documents for payment (sixty days) 
at 45734, and seven-day grain bills at 4 603%. 
Cotton and grain for payment closed at 4 60%. 
The week’s gold engagements comprise $14,815,000 
for shipment to South America, the bulk to go 
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to Buenos Aires and the balance to Montevideo, 
and $100,000 in gold bars, withdrawn from the 
Assay Office for shipment to Europe. This is the 
first export shipment for Europe in a long period, 
and it is stated that it is a special transaction. 
It is learned that application has been filed by 
Japanese bankers with the Federal Reserve Board 
for permission to export $30,000,000 gold to Japan, 
while the National City Bank has obtained per- 
mission to increase its gold shipments to South 
America from $3,000,000 to $6,000,000. Of the 
$3,000,000 authorized last week, only $1,000,000 
has been actually shipped. 





In the Continental exchanges nervousness and hesi- 
tancy were still strongly in evidence, and though 
trading was slightly more active than for some little 
time past, changes in quotations continued frequent 
and widespread. This was not surprising in view of 
the uncertainties governing world conditions and the 
many obstacles yet to be overcome before a return 
to normal can be hoped for. The feature of the week 
has been the conferences, both local and at Washing- 
ton, between influential bankers and Government 
officials for the purpose of evolving a suitable method 
of financing foreign trade operations. These are 
referred to on a subsequent page in our department 
of Current Events and Discussions. 





French exchange opened firm and advanced to as 
high as 6 25 for checks in the early transactions on 
good buying. Later some irregularity developed, 
but the close was slightly below that.of a week ago. 
On the other hand, lire ruled heavy practically 
throughout; the decline carried quotations down 
to 810 for sight bills. Russian affairs are still 
in. a state of flux, with no business being 
transacted. Among the announcements for the 
week were one by the American Relief Administra- 
tion to the effect that hereafter until further notice 
the rate of exchange for Polish marks is to be 16 marks 
per dollar, and another by the War Department 
stating that for the purposes of pay for the American 
Expeditionary forces abroad, the value of the 
German mark for the month of June has been fixed 
at 7.373c. compared with a normal value of 23.8c. 
It has been somewhat of a problem to provide Ameri- 
can currency in foreign ports to returning soldiers 
in exchange for foreign money, and a new arrange- 
ment has been made by which a New York trust 
company will sell its dollar checks abroad without 
charge at the official army rate of exchange. A 
dispatch from Berne, under date of June 16, states 
that the German mark at that centre has fallen to 
34 francs for 100 marks, while the exchange for Au- 
strian crowns is 15 francs for 100 crowns. 

The official London check rate in Paris closed at 
29.35, as against 29.65 last week. In New York 
sight bills on the French centre finished at 6 42, 
against 6 40; cable transfers at 6 40, against 6 38; 
commercial sight at 6 43, against 641, and com- 
mercial sixty days at 6 48, against 6 46 a week ago. 
Belgian francs again declined, and closed the ewek at 
6 68 for checks and 6 66 for cable remittances, in 
comparison with 6 62 and 6 60 the preceding week. 
Lire finished at 8 10 for bankers’ sight bills and 8 08 
for cable transfers. Last week the close was 7 97 
and 7 95. 

Nothing new has transpired in neutral exchange. 
Movements pro and con, though irregular, were 





— 


without specific importance or definite treud in either 
direction. Guilders were well maintained, as also 
were remittances on Stockholm, but exchange on 
Copenhagen and Christiania ruled weaker. Swiss 
francs were a shade lower, while Spanish pesetas, 
after early firmness, turned weak and closed at 
only a shade above last week’s figures. 

Bankers’ sight on Amsterdam closed at 39 for 
bankers’ sight bills, against 3874; cable transfers at 
3914, against 391-16; commercial sight bills at 
38 15-16, against 3813-16, and commercial sixty days 
at 38 9-16, against 3814 last week. Swiss francs 
finished at 5 30 for bankers’ sight bills and 5 28 for 
cable remittances. This compares with 529 and 
5 27 the week previous. Copenhagen checks closed 
at 23.80 and cable transfers 24.00 against 24.30 and 
24.50. Checks on Sweden finished at 25.70 and cable 
transfers at 25.90, against 25.80 and 26.00, while 
checks on Norway closed at 25.20 and cable transfers 
at 25.30, against 25.60 and 25.80 on Friday of the 
preceding week. Spanish pesetas finished at 19.97 
for checks and 20.05 for cable remittances. A week 
ago the close was 19.96 and 20.02. 

As to South American quotations very little change 

has been noted and the check rate on Argentina fin- 
ished at 43.80 and cable transfers 43.90, against 
43.80 and 43.90 last week. For Brazil the rate for 
checks closed at 271% and cable transfers 275%, 
against 2714 and 2754 a week ago. Chilian exchange 
has been advanced to 10 31-32, against the previous 
rate of 9 31-32, though the rate on Peru is still 
50.125@50.375. <A dispatch from Argentina states 
that applications for the export of about $75,000,000 
in gold for shipment to South American countries 
have been placed with the Federal Reserve Board 
since the removal of the embargo, and that although 
very little of this metal has as yet left the country, 
the effect of the release of shipping restrictions has 
been already shown in the restoration of the exchange 
rates to a virtually normal basis. Dollar exchange in 
Argentina which has been ruling at about 99 is now 
quoted at 1.036—>practically par, while improvement 
is also shown in other South American countries. 
_ Far Eastern rates are as follows: Hong Kong, 
8312@8334, against 8314@8334; Shanghai, 12314@ 
124, against 12444@125; Yokohama, 504%@51\%, 
against 5114@5134; Manila, 4914@49}4, against 50; 
Singapore, 55@554, against 5614; Bombay, 4144@ 
4134 (unchanged), and Calcutta (cables) , 4114@4134 
(unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,490,000 net in cash as a result of the cur- 
rency movements for the week ending June 20. 
Their receipts from the interior have aggregated 
$8,386,000, while the shipments have reached 
$4,896,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $214,896,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $211,406,000, as follows: 




















Week ending June 20. | ime we | Resa. 
Se pes ce eee 
operations and gold exports...... 54,000,000) | 900,008.200iLoas 316.200480 
bie rst rt ate oat | $43,385,000] $254,791,000|Loss$211,406,000 





__ The following table indicates the amount of bullion. 
in the principal European banks: 
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Fe June 19 1919. 
Gold. { Silver. | Total. Gold. 
£ £ £ £ 

England. -| 87,729,924) _______- 87,729,924) 64,205, 
Francea __|142,894, 12,160,000 155,054,034 134,414, 
Germany -| 65,120,150, 1,017,300 66,137 ,450)117,297, 
Russia *__|129,650,000, 12,375,000 142,025, ,650, 
Aus-Hun c) 10,926,000 2,372,000 13,298, 11,008, 
Spain ._._| 90,652,000, 25,984,000 116,636, 82,930, 
Italy-...- 32,716,000 2,955,000; 35,671,000) 33,449, 
Netherl'ds| 55,164,000 681,000 55,845, 60,013, 
Nat. Bel.h' 15,380,000, 600, 15,980, 15,380, 
Switz"land! 18,290,000, 2,724, 21,014, 15,292, 
Sweden.__| 16.111.000 _....___ 16,111,000] 14,404, 
Denmark -| 10,355,000, 138,000, 10,493,000, 10,228, 
Norway.-| 8,185,000; —......- 8,185, 6,617, 








Tot. week .'683,173,108, 61 006,300 744,179,408/604.880,212 63,612,000 758,501,212 
Prev. week 693,318,934 61,326,550754,645, "842'829 63,619,350 757 462,179 





Dec. 7 1917. 
h August 6 1914 in both years. 








THE PEACE TREATY IN HISTORY. 


With the amended and completed treaty of peace 
in the hands of the German delegates, who have until 
next Monday to decide on acceptance or refusal, the 
crucial moment of the peace negotiations has arrived. 
When the dispatches of the present week have been 
so utterly conflicting in their view of the probable 
attitude of the German Government, only the actual 
delivery of Germany’s reply will make it possible to 
look ahead. That there have been opposing currents 
of opinion among the German people and the German 
political parties has been sufficiently in evidence; in- 
deed, the position even of the responsible statesmen 
who will have to say yes or no has been peculiarly 
embarrassing. In the, unusual situation which ex- 
ists, probably the most experienced German public 
men would find it impossible to be sure whether a 
Government which signed a treaty so severe in terms 
would be more likely or less likely to meet political 
overthrow than a Government which, by refusing to 
sign, should invoke renewal of the state of war. 

At the present juncture we shall not attempt to 
review and appraise the final stipulations of the 
Paris Conference. Modifications of a substantia] 
sort were made in response to the objections of the 
German delegates to the terms as they originally 
stood; but in the main the German counter-proposals 
have been rejected and the terms hence remain ex- 
ceedingly severe. But are they any more severe than 
those which the Germans had themselves declared in 
the early years of the war to be the terms which they 
would impose on a defeated foe? Not to mention 
the rather plain intimations regarding Germany’s 
purposes as to Belgium, parts of Northern France 
and the French colonies, it was in 1915, when ex- 
plaining why he was not imposing war taxes on the 
German people, that the Imperial Financial Minister, 
Dr. Helfferich, declared to the Reichstag that the 
Entente Powers deserved to be made to pay Ger- 
many’s total war costs and that ‘‘we shall do all that 
is possible to secure it.” 

These facts, however, while they somewhat dimin- 
ish the force of Germany’s own protests in the eyes of 
other nations, do not by any means necessarily settle 
the question as to the practical wisdom of the policies 
adopted, as compared with other possible policies. 
We shall not argue this question at the present time. 
What is just now more in point is a retrospect of the 
work of the Paris Conference itself, for the purpose of 
making clear exactly why the treaty has emerged in 
its present form. 

When the armistice was signed, Europe of the 
Entente seemed at first to be in a state of complete 
bewilderment, no less at the surprisingly sudden sur- 
render of the enemy than at the immediate realiza- 











tion of its own paralyzed economic condition. Espe- 
cially among the people of France and England, there 
arose almost at once insistent demands that the whole 
cost of the war to the Allies should be assessed on the 


397,000 | GOvernment guilty of provoking it, and in England 


this demand found concrete form in the stress of a 
general election last December. With France, the 
question of terms and reparation was emphasized by 
the further consideration that French industry, espe- 
cially the mining and manufacturing enterprises of 
the northeast, had been crippled and largely ruined 
by the German army of occupation, much the same 
thing having happened to the industry of Belgium; 
whereas Germany, not having itself been subject to 
invasion, had suffered no such impairment of its 
industrial capacity or plants. 

This put a color of its own on the French people’s 
view of possible economic conditions on return of 
peace. An almost panicky feeling began to spread, 
based on the feeling that when the world’s markets 
should again be open to all recent belligerents alike, 
Germany would be able to enter into a campaign of 
competition which, with the handicaps left on France 
as a result of the war, would be utterly disastrous to 
her. Such apprehensions, whether well or ill founded, 
were entirely human and entirely natural; but they 
resulted in an attitude of the French people towards 
the terms of peace which made wise and conservative 
action by the Conference very difficult, especially 
when the French Parliament was able at any time to 
upset a Ministry and discredit a peace delegation 
whose proposals were unpopular. 

To these considerations were quickly added the 
complicating facts of Italy’s territorial ambitions, 
her Government’s secret arrangement of 1915 with 
England and France at London, and her contention 
that only through such cessions of territory could 
she be recompensed for her expenditure of blood 
and treasure on the side of the Entente. This terri- 
torial aspiration, which would at all events have been 
easier of fulfillment if the Austrian Empire had held 
together, became a very awkward focus of contro- 
versy when new States, friendly to the Allies, were 
constructed out of the southern portions of the old 
Austrian domain. 

Now itshould be observed that a situation in most 
respects very similar has arisen on the conclusion 
of every great war in which a large number of separate 
States have been involved. On those occasions 
money payment played a less important part, though 
large indemnities were exacted by the victorious 
enemy from France in 1815, from Austria by Prussia 
in 1866, from France by Prussia in 1871, from Turkey 
by Russia in 1878 and from China by Japan in 1894, 
But in the two great peace conferences of the past 
century, that at Vienna in 1814 and that of Berlin 
in 1878, the territorial question was disposed of with 
an unsparing hand and with full play to international 
selfishness and jealousy. The repartition of Central 
Europe which followed the Napoleonic wars involved 
a chapter of prolonged intrigue; the handing over 
of whole populations to Governments which they 
detested, and the quite unscrupulous balancing of 
claims of prestige made by one treaty ally against 
those presented by the others. All this made the 
Congress of Vienna a byword in diplomatic history. 
As a matter of fact, the delegates at Vienna were 
not only intriguing against one another, but at times 
were actually making secret arrangements with 
France itself, and the bad results of its whole series 
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of political arrangements were felt throughout 
Europe during the next half century. 

Selfish diplomacy had a not wholly dissimilar part 
in the Treaty of 1878, whose terms were in fact 
drawn up not by the belligerents themselves, but 
by other great Powers who had not been at war at all. 
The territorial rearrangements made by the Berlin 
Congress could hardly be said to have been based 
on the rights or claims even of the Balkan nations 
which had shaken loose from Turkey in the war. 
Almost the whole of the geographical and political 
adjustment was prescribed with regard to the jealous 
individual prerogatives of neutral Governments like 
Germany, Austria and England. Out of that un- 
fortunate series of compromises grew the Balkan 
question of the next thirty-five years. 

The Peace Conference of 1919 opened in some re- 
spects, as we have seen, under the influences which 
prevailed in 1814 and 1878. On two occasions the 
territorial claims or aspirations of different Govern- 
ments, each of them on the side of the Allies, collided 
acrimoniously—in the rival demands of Itlay and 
Jugo-Slovakia on the Adriatic Coast,-and of Japan 
and China in the Shantung Peninsula. Either inci- 
dent would have been in line with the whole of the 
proceedings in the Vienna or Berlin conferences. 

But these unhappy reversions to the diplomatic 
ideas of older days were strikingly offset by two other 
facts in the situation at Paris. There was no intrigue 
among the conferees; no outright breach in their 
mutual relations, even when tke Italian delegates 
temporarily withdrew from the conference. But 
beyond even this, the presence of the United States 
at the council table—with the prestige of its im- 
mense economic and military assistance in winning 
the war, yet with no selfish interest whatever in 
either territorial or financial settlement—necessarily 
created a situation such as has never before existed 
in a European conference of the Powers. This fact 
is not bound up with the controversial question of the 
wisdom or unwisdom of Mr. Wilson’s long personal 
participation in the conference. The moral effect of 
the presence of our delegates would have been in 
principal the same if the President had merely named 
a peace delegation of eminent public men like that 
which, at Paris in 1898, signed the treaty which 
ended the Spanish War. 

But the attitude of the United States, especially 
when combined with the personal presence of its 
Chief Executive, raised certain hopes or expectations 
which can hardly be said to have been entirely ful- 
filled. Germany’s allegations regarding violation of 
the ‘‘Fourteen Points’? we need not discuss here; 
what Germany actually resents is that Mr. Wilson’s 
very general stipulations were not interpreted as the 
German statesmen thought they ought to be. In 
matters, however, like the territorial terms taken as 
a whole, or like the indefiniteness of the money in- 
demnity, it is impossible to deny that our own people 
are disappointed. The terms as finally drawn up 
were not the terms which America hoped to see im- 
posed. In many respects they are a compromise 
with terms which could not have met the American 
people’s approbation. 

To what extent this compromise was inevitable, 
and what part, in the light of it, the treaty terms as 
drawn will be judged by history, the world must 
wait to see. The judgment will be passed, not only 
in the light of Germany’s action on the treaty, but 
of subsequent events, immediate and remote, both 
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in Germany and in the Entente countries. Since 
the armistice Europe has been living through a 
period which differed from that of war-time in that 
the patriotic exaltation of the struggle has relaxed, 
and which will doubtless be found to have differed 
from the period after peace is signed, in that resump- 
tion of peace-time avocations was impossible until 
the war was brought to an official end. In many 
respects the difficulties, delays, differences and com- 
promises of the treaty were an inevitable result of 
these conditions. The manner in which the terms 
of the treaty will be carried out will be largely 
governed by the new influences and new con- 
ditions which in due time should prevail hereafter. 








THE RECONSTRUCTION THAT VAITS ON NO 
MAN. 


“The tide flows; the tide ebbs;— and the sea is 
still.’ But how vain that fraction of time when 
the waters move not. One can conceive of a point 
somewhere in the immensity of space where for an 
infinitisimal moment of duration there is a change- 
less centre of equilibrium—then, suns and systems 
move upon their appointed ways, the circling orbs 
continue upon their returning cycles, meteors rush 
flaming into the immeasurable void, and stars go 
out to blaze no more. It is the law of the eternal 
life of things, and the statutes were ordainedin The 
Beginning. 

Turn to another picture more closely seen. The 
traveler passing through the vast interior valley 
of the Mississippi at this time, sees an ever changing 
panorama of forest, stream and field. In parts of 
this fertile area there have been excessive rains. 
The rivers run bank full. The corn is just coming 
out of the ground; again it is knee high. The mile 
on mile of wheat fields are, here and there, touched 
with the gold of coming harvest. Sometimes a 
storm:has laid the splendid promise low, and red 
rust will gather if rains do not cease. The farmer, 
seeing splendid prices and production just ahead, 
anxiously scans the sky—since to one will surely 
come disaster and loss—for the whole (unless there 
js a reversion of nature’s laws) there is plenty; 
for the processes of production never cease. Nothing 
jn this inanimate world lives or dies in vain. And 
through death there is a more abundant life. And 
“death is but transition.” 

Men say—‘“well, I don’t know; it is all too big 
and too complex for me; I don’t know what the 
world is coming to.” Let us apply to animate life, 
to the life of man and of his institutions these eternal 
statutes of change, of cycle, of growth and decay 
of prosperity and progress, the power of the natural 
law. Take a concrete example. While we are 
“in doubt” about foreign trade, about unemploy- 
ment, about equable tax laws, about a League of 
Nations—this great valley of the Mississippi, and 
there is none other like it on the globe, is ceaselessly 
moving forward to pour its inestimable harvests 
into the lap of the world—into the mouths of a 
hungry humanity. It is man who is at fault some- 
times, who mars his own powers, who lags and fails 
sometimes, and who scans the cloudy heavens of 
his own assured future. He is the victim, one 
might say, of his own intellect. Individually, 
“while he waits,” the table is being spread with 
abundance. More than a billion bushels of more 
than two dollar wheat. And the very man, 50 
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anxiously scanning the skies for harvest rains that 
may undo him is one of that aggregation of men 
who have cleared and planted this central compact 
heart of a continent and of a nation—and this year 
as every year he has been at work, doing his best, 
to bring forth the abundance of harvest. 

So we say—some men fail, and some are unfor- 
tunate—but man goes forward. So we say—that 
though the “greatest war in history’ come down 
on mankind—the eternal statutes still hold, and 
though we sit weeping by the ruins wrought, even 
now in production physical, in recuperation mental, 
in institutions, and in the processes of trade, the 
whole earth is moving forward. And just as sud- 
denly in some weeks soon to follow, we will see 
this golden wheat overflow the granaries, so in some 
day not far distant we will discover that, despite 
all political disputes and international clashes, 
commerce the civilizer has been at work and there 
-is a harvest coming for everybody. 

There is no tonic in this world like work. There 
is no helper like mankind to man, if only the in- 
dividual will obey the laws of production and progress 
in his own life, and “get busy” when he cannot read 
the future, conscious that there is no appreciable 
moment of time when all things do not work together 
for unity. 








DISREGARD OF THE POSITIVE IN GOVERN- 
MENT ADDS FUEL TO ANARCHY. 


It is a rather violent stretch of duty towards our 
fellow man to require that each passerby should 
stop at every banana peel he may see and kick it 
off the sidewalk But it is not hard to understand 
that thought of the safety of others demands that 
he should not throw one of these innocent looking 
dangers down where thousands are passing. As 
citizens we are not required to drop our daily tasks, 
constitute ourselves amateur detectives, for the 
purpose of apprehending bomb-throwers. We are 
bound to furnish the authorities with any clues that 
may come to our notice—and certainly we are bound 
to do nothing that will encourage these weak, mis- 
guided, and malevolent creatures to try to destroy 
organized institutions by committing diabolical 
murders. The exceeding great point in our indi- 
vidual civic duty is that we protect, in our own 
thought and speech, a government of law and order. 

It may seem splitting hairs to some to ask whether 
or not we always do this. Let us look at the propo- 
sition a moment. The Mayor of New York City 
has decreed that the ‘‘red flag’ shall not be carried 
through the streets at the head of a procession. 
Though evasion is sometimes resorted to by its 
followers, this “red flag’ has come to be an ac- 
cepted emblem of anarchy. It is a flaming an- 
nouncement that the ones who carry it are opposed 
to our form of government. It is also true by anal- 
ogy (and it is all too true by the acts of these agita- 
tors) that he who carries a red flag, being thereby 
a pronounced disbeliever in the rightful existence 
of our Government, or any government, does not 
look upon it as a crime to use violence to overthrow 
that Government, and soon thereby falls into the 
frightful abyss of murdering the representatives of 
government. 

Certainly the Mayor’s position is a correct one, 
and by the same law, much as the citizen loves 
liberty he should not lend audience to harangues 
upon the streets tending to incite mobs to violence 





and weakminded or malevolent persons to crime. 
It cannot be too often repeated that liberty is not 
license. And what we wish to bring out is that the 
good citizen is bound to support the Government in 
spirit as well as in deed. 

Perhaps it is wasteful to take time to say this. 
But how do we perform this positive duty of sup- 
port? Do we rigidly examine our processes of 
thought, our feelings, to see whether by negligence 
if not by selfishness, we fail to frown upon tendencies 
that lead to “overthrow?” 

We are zealous enough at election time. We 
have just passed through a period of marvelous in- 
tensified patriotism. Civic sacrifice was never so 
great. Never was self-absorption so broken by 
resounding cheers for “the flag.”” With a sublime 
reverence, and the old words seem inevitable here, 
never before in history did a people so bow to au- 
thority, so lift up the hands of public servants. 
And it was well. The task is finished. We all 
hope, forever. But with all these concessions have 
we always demanded rigidly that Government stay 
within its defined limits in its collateral acts, and 
do we now sufficiently demand that it return to its 
original status, moulded and confirmed by nearly 
a century and a half of experience? Supporting 
that Government with life and property when in 
danger, enlarging its powers and prerogatives to 
meet an emergency of magnitude no one could have 
forecast, casting aside even individual beliefs in 
the premises, do we now retake our control over that 
Government and demand that it again become the 
servant of old? Or have we slipped unconsciously 
into the attitude of regarding it as paternal, as a 
something outside ourselves, benevolent in pur- 
pose, self-controlled, and unquestionable in its 
power? Do we examine as faithfully the tenets, 
aye and the acts, of those who would bend it as we 
do those of men who would break it? 

Emphatically we are not splitting hairs. The 
duty of the citizen is positive, not passive. His 
bounden protection of Government is more than 
prevention against active agents of “overthrow.’’ 
He must not only live law and order but preach 
them. He must draw the line between liberty 
and license not only against those who would dee 
stroy but against those who would subvert. He 
must examine himself as well as others, lest he “lend 
aid and encouragement” to the enemy, hidden and 
violent though that enemy be in both theory and 
act. No principle should be advocated, or 
tolerated, not in consonance with that conception 
of Government which is established in the minds 
of the people, that requires a specific act of organic 
change to alter, which forgotten or forgone tends to 
overthrow by sapping the foundations. Govern- 
ment, however “liberal,” is not the toy of circum- 
stance; it is not the plaything of egotism or indif- 
ference on the part of administrators; it is not the 
shelter of occasion, but the rock of refuge. 

Before everything else we are, under our form of 
government, the interpreters of our own liberty. 
If we demand of the loyal citizen that he take his 
“pound of flesh,” according to contract with lib- 
erty, he shall not take more or less by the weight 
of a single hair. And if justice require that he show 
not mercy, he shall so claim none. He, the citizen 
and he alone and always, must draw the line be- 
tween liberty and license; and by the same token 
he must distinguish between a Government of repre- 
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sentative democracy and one of semi-socialism or 
incipient autocracy. And it is the glory of our in- 
stitutions that they are planted equi-distant from 
these two enemies of our form and spirit. And we 
fail to keep them there at our peril. We some- 
times indulge the feeling that we perceive tendencies 
toward Socialism, do we see in these same tenden- 
cies those toward autocracy, for in a last analysis 
they come to a common meeting place? Can we 
ask that Government take up, in practice and prin- 
ciple, the burdens of a part of business and not all? 
Can we permit a public servant to exceed his powers 
of administration any more than tolerate his failure 
to live up to them? Can we require sacrificial 
service on our own part to Government, and not 
hold it to a rigid and subservient service to its crea- 
tors? 

Why do we say these things? Because we would 
that a Government guaranteeing liberty to the in- 
dividual citizen shall not by omission or commission 
lend itself to even the appearance of oppression and 
thus tend to inflame evil passions in those all too 
ready to follow their own desires regardless of the 
rights of others. We are derelict in duty when we 
countenance the distortion of the powers of Gov- 
ernment as “the easiest way out.’’ This does not 
prevent revolution, but fosters it. Call it reaction 
if you will, but progress itself must obey the law. 
If it does not do so it soon becomes tyranny, and 
once a semblance of tyranny exist in a republic, that 
Government becomes a mark for those who have 
grown mad by brooding on injustice. 








THE APPEAL TO RAILROAD EMPLOYEES FOR 
ECONOMY. 


Director-General Hines has sent a circular letter to 
the officers and employees of all roads under Federal 
control, which he begins by the admission of heavy 
operating deficits, due not only to a falling off in 
business but to ‘‘the increased payroll costs. 
and the increased cost of material and supplies.” 
In four months of 1919, he adds, these deficits above 
the rentals due to the owners were at the rate of 
621% millions a month, and this critical condition 
makes imperative not only the checking of the in- 
crease in costs, but also that every effort be made 
to help out the situation by increased economy and 
efficiency, for in so far as the deficits cannot be 
cured thus they will have to be offset by the unde- 
sirable resort to higher charges. 

So Mr. Hines asks all to redouble effort towards 
economy in outlay, carefulness in using materials, 
elimination of wastes at every point and stage, and 
“‘to do efficient work.”’ He begs them to remember 
that the brunt of any failure in these respects must 
fall on the Government, “‘because it is the Govern- 
ment which has to bear the loss if there is one or 
receive the profit if any is earned.’”’ He asks each 
not to wait for another, but to begin improvement, 
thus starting the good work and setting a good 
example. They are all interested in bettering the 
condition of the individual worker, and by helping 
to improve the financial results of operation they 
can help to lower rates and thus to lower costs of 
living, while an increase in rates (if compelled) 
will give occasion for more price advances and send 
still higher those living costs. Mr. Hines con- 
cludes by asking the addressees to do justice ‘‘in 
turn” to the Government, to help sustain himself, 
“and also justify what has been done for you;’” he 





sincerely wants their assistance “in demonstrating 
that the railroads can be operated successfully even 
though the wages of employees have been materially 
increased.” 

This is all excellent, as a statement of the situation 
and the unpleasant alternatives, and the appeal for 
economy voluntarily practiced is timely. We know 
that costs are high on the roads at present, that 
efficiency is low, and presumably economy and the 
genuine spirit of interest and service are also low. 
There is ample occasion for the improvement Mr. 
Hines seeks, and even the most fervid opponent of 
Governmental aggrandizement cannot avoid wishing 
he may get it; but the argumentum ad hominem 
is at a serious disadvantage as compared with the 
private control. The employees have now another 
angle of view from what they held then, and it is 
an angle which may even neutralize all personal ap- 
peals. There is correctness enough in Mr. Hines’s 
way of putting the case, and yet the putting may ° 
even tend to defeat rather than help his wish. For 
he begins by mentioning the “increased payroll 
costs, due to improved wages and working condi- 
tions,’ and then, further on, mentions how much 
the Government has done ‘‘to promote justice to 
railroad employees,” and says that any dissatisfied 
one ‘‘ought to remember the remarkable strides that 
have been taken by the Government in the last 12 
months in the recognition of the just rights of rail- 
road employees and compare the situation to-day 
with what it was in December 1917.” Gratitude 
has been defined as a lively sense of favors expected, 
and when the men are urged to be grateful and to 
“‘justify’”’ what has been done for them, they may 
carry recollection still farther back to times when 
wage advances have been extorted by threats. If 
they remember how the very first act of the Gov- 
ernmental control was to give them another advance 
and make it retroactive, they may also remember 
1916, and how the Big Four leaders strutted about 
in Washington and bulldozed Congress, and how, 
jn every instance of threatened strike, the roads 
have been tricked by ostensible arbitration and have 
been urged to do all the yielding. It is possible to 
feel gratitude for gifts granted voluntarily and un- 
sought, but it is much less in human nature to feel 
that for concessions obtained through threats and 
fears. These employees had been taught, by re- 
peated yielding by railroad managers, denied any 
support by a public that seemed to care only for 
present inconvenience and to never consider the 
results of retreat, that they need only demand and 
threaten and they would receive; and now they 
have been taught that when Government is the em- 
ployer they have only to formulate their wants. In 
such a situation there is little inducement to any 
esprit du corps, but every inducement to a selfish 
indifference. Why should the employee bother to 
become more efficient, or to prevent wastes? Re- 
ward and punishment are lacking. If compulsory 
increases in carrying charges compel or give excuse 
for further rise in living costs (an economic propo- 
sition which the employee may readily admit to be 
true in a general way) that does not perceptibly 
gall his withers and he naturally lets other people 
do the walking of the floor over it; his periodic wage 
advance is a personal matter which comes close to 
him and he sees distinctly, while the rise in the cost 
of living seems comparatively distant, indefinite 
and small. The “spiral staircase” does not trouble 
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him as it should, nor does the worker in other in- 
dustries see that as it should be seen; to them all, it 
seems easy and satisfactory to dispose of the cost of 
living which the cost of labor chiefly pushes up by 
giving the latter another push. 

There is one hint which might set the railway 
employee thinking: that a continuance of deficit and 
compulsory increase in carrying charges might tend 
to make sure and hasten the return of the roads to 
their owners, notwithstanding the difficulties in 
so doing are heightened; but Mr. Hines would hardly 
be justified in such a semi-prediction, and the men 
might not believe it if he did. Yet one thing is 
made more clear and more bold by the situation 
which the Director-General has been obliged to 
recognize: the economic fallacies, and the political 
and public dangers, which are inseparably connected 
with all attempts of Government to meddle with 
private business. Doing wastefully and badly the 
things it is compelled to do and set to do, it goes 
from bad to worse and still worse when it seeks to 
step beyond them. 








DAYLIGHT SAVING IN THE UNITED STATES 
TO END WITH 1919. 

The overwhelming vote, on Wednesday, for the 
repeal of what is known as “daylight saving’—by 
233 to 122 (almost two to one) in the House and the 
still heavier vote of 56 to 6 in the Senate—makes 
it certain that when the clocks are put back to solar 
time on the last Sunday in October they will stay 
there: In the Senate, the repeal amendment was 
tagged to the Agricultural appropriation bill, under 


suspension of the rules, and then the bill was passed; 


in the House, a separate bill was passed, so that the 
difference must go into conference; but on a mere 
matter of form and after so neary a unanimous 
action agreement will doubtless be quickly reached. 
Resort to the rider is vicious always, and in this 
instance lacked the excuse of necessity; but when 
we turn our timepieces back an hour on October 
26 we have to leave them so, and to forget that the 
change was ever made. 

That there have been some advantages in it must 
be admitted. Many persons have liked it because 
of giving them, as they thought, another hour of 
daylight for the home garden, and the National 
Daylight Saving Association is rushing, too late, 
to the rescue. The claims of advantage to victims 
of tuberculosis, of minimizing automobile accidents, 
and of reducing the cost of living by favoring the 
small private war garden, must be judged compara- 
tively and may easily be overestimated. The 
claims made in advance as to the quantity and 
value of fuel to be saved by another hour of day- 
light in the seven months were enthusiastically 
extravagant, as a simple analysis will show. For 
all fuel, of whatever kind, required in cooking 
would be unaffected; a shift in the hours of work 
could not lessen by a single pound the fuel required 
for transportation of whatever nature; the same is 
true of fuel used in producing power for industries, 
since a given total of heat-energy for power of every 
nature must require the same total of fuel, regard- 
less of the hour by the clock. On the side of fuel 
consumption for lighting, the normal work-day 
already lay within daylight as to industrial plants 
generally, and no saving could accrue there; in 
offices and other buildings in cities where sunlight 
cannot reach, the lights must burn as before during 





= 
the same number of hours; lights on cars and ships 


must burn as usual through the darkness, and street 
lights also must still conform to the sun, unless 
they were made to come short of their intended 
function. So far as the population of cities (here 
always swollen by strangers who are out for seeing 
the Great White Way and all involved therein) 
would consent to go to bed an hour earlier, and so 
far as the rural population would do the same, some 
saving of fuel for lights was possible; presumably 
a@ very considerable aggregate saving was thus 
made, but doubtless far below the estimates. 

The opposition has come from the farmer, and 
he has convinced Congress. Mr. Esch of Wisconsin 
told the House that the repeal was supported by 
every farmers’ organization, by the legislatures of 
Illinois, Wisconsin, South Dakota and Arizona, 
and by 300 farm journals. The objections urged 
on behalf of agriculture, and by practical agricul- 
tuists, have some undeniable cogency. Farmers 
complain that their hours of labor are disturbed 
and they cannot get normal service from the men 
they employ, and that (for one instance) they cannot 
possibly do necessary crop work before the night 
dews have risen but that the sun does not rise any 
earlier than he always did. They particularly 
urge that animals are creatures of habit and go by 
solar time; that the change has a destructive ten- 
dency upon the cow, by dividing the 24 hours ir- 
regularly into milking-times and by depriving the 
creature of the afternoon rest for ruminating 
under the trees to which she is accustomed. To 
the plea that the farmer might keep two sets of 
time reckoning and run his business so as to fit his 
own and also the standard used by the outside 
world he replies that this is impracticable; it may 
be—he ought to be the best judge—and the accommo- 
dating to two clock dials could as well be commended 
to the outside world as to him. 

The vote in Congress has no party division and 
is most overwhelming from the agricultural States; 
if any division at all can be seen, it is city against 
country. If party expediency governs, it is clear 
that the farmer is believed to be very much in 
earnest in his objections. We cannot deny that 
he is the man; upon his work we all depend, and 
nothing within reason and toleration can be with- 
held from him. Admitting that many of us ap- 
proved this one of the war expedients, we did so 
because we “liked” it, and that was because it 
seemed to meet our personal convenience. But 
the weightier considerations must prevail, and it 
is hardly meet for the city resident to set himself 
on such a matter against the farmer, whose numbers 
and whose content we must desire to increase, 
even though we sometimes incline to suspect him 
of being among the profiteers. 








COTTON ACREAGE AND CONDITION 
JUNE 11919. 

The conspicuous feature in the planting of cotton 
this spring has been the persistent and concerted 
effort to bring about a decided decrease in the area, 
the contention being that the staple is worth much 
more than the price obtained for it during the season 
now drawing to a close. The inference to*be drawn 
from this, of course, is that cost of production has 
so greatly increased that cotton should sell at a 
higher level to leave any return to the farmer for his 
labor. To force prices upward the policy of holding 
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beck cotton has been resorted to, but without the 
result aimed at being fully attained, so for some 


timé before and during the period of sowing planters | Sept 


in every section of the South were appealed to in 
many ways, including an organized propaganda 
in the press, to make a very substantial reduction 
in acreage. There is no doubt that cost of produc- 
tion has very materially increased since 1914; fer- 
tilizers entail a much heavier outlay, mules have 
greatly advanced in price, and the wage of labor is 
much above the pre-war level. But offsetting this, 
the selling price of cotton has risen most decidedly. 
At no time since Sept. 22 1917 has middling upland 
staple at New York fallen below 25c., much of the 
time it has ruled close to or above 30c., at its peak 
(in September 1918) the quotation (38.20c.) was the 
highest in over 50 years, and even now, with con- 
sumption showing a considerable reduction and visible 
stocks the heaviest since 1915, is ruling around 33.00c. 

To support claims that cost of production has 
advanced much more rapidly than has the selling 
price of the staple many detailed statements have 
been published of late, some of which can be de- 
scribed as little less than fantastic, relating, if au- 
thentic, to localities where the crop of 1918-19 was 
largely, if not wholly, a failure. With such we have 
nothing to do, as they give an erroneous idea. To 
inform ourselves on the subject we have made an 
independent investigation (in confidence) and, not- 
withstanding the reluctance of many to make reply 
have met with a fair measure of success. At any 
rate the replies received have been from our most 
valued correspondents—men upon whose reports 
we have been able to rely implicitly for many years— 
and, therefore, are accepted by us as correctly por- 
traying the situation. Our replies, of course, vary 
to a considerable extent, practical failure of the crop 
in some sections last fall running the cost of pro- 
duction close up to or in excess of the amount re- 
ceived for it. In others unfavorable developments 
reduced the yield below what was reasonably ex- 
pected, with the result that the saleable portion cost 
-above the average to produce. But a careful analy- 
sis of the reports as a whole leads to the conclusion 
that on the average the margin between cost of pro- 
duction and the selling price the current season has 
been sufficient to afford a very good profit to the 
grower—but not, of course, as great as in the case 
of Government price-guaranteed wheat. Inferen- 
tially, what applied to cotton planted in 1918 ap- 

lies to this spring’s planting—in other words the 


items entering into cost of production call for about 
the same outlay. 

That the expense of raising cotton has advanced 
greatly of recent years, and especially since the 
breaking out of the war in Europe, is obvious and 
is clearly indicated by comparing late reliable re- 
ports as to cost with the average of 11.28 cents per 
Ib. for the season of 1917-18 (this after deducting 
value of the seed—the gross figure having been 
17.87c.) arrived at after a very exhaustive investi- 
gation by Mr. James L. Watkins, Sr., formerly 
with the U. S. Deparment of Agriculture, but now 
in charge of the Cotton Statistical Bureau of Messrs. 
H. F. Bachman & Co. of this city, or with the figure 
of under 8c. of 1909-10 and the 6c. of 1896-97. 
Adopting, say, 20c. as a fair approximate average 
cost of producing a pound of cotton in the season 
now closing it would seem to be of considerable 
interest to know what relation that figure bears to 
the prices received by producers. For the pur- 
pose of affording comparison we have compiled from 
the Department of Agriculture records the average 
price paid to producers month by month, beginning 
with Aug. 1 and covering the last ten years. 
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1918-|1917-|1916-|1915-|1914-/1913-11912-|1911-|1910-|1909- 
1919.|1918.|1917.|1916.|1915.|1914.|1913.|1912.|1911.|1910. 

SS TES 27.8| 24.3] 12.6) 8.1] 12.4] 11.5] 12.0] 13.2| 14.3] 11.3 
Beadoeke 32.2| 343) 14.6} 8.5] 8-7| 11-8] 11-3] 11-8] 14:4] 11:7 
ee fd 31.8| 23.3] 15.5] 11.2] 7-8| 13-3] 11-2] 10-2] 13.3| 12.6 
Nov. 1_------ 29.3] 27-3] 18.0| 11.6} 6-3] 13-0] 10.9] 8.9] 14.0 13.7 
Ge eumecetens 27.6| 27.7| 19.6| 11.3] 6-8| 12-2| 11.9] 8.8] 14.1| 13.9 
a 28.7| 28.9] 17.1| 11.4] 6.6] 11-7| 12:2] 8.4] 14.4] 14:6 
I Bicciateenen 24.9] 29.7] 16.8| 11.5] 7.4] 11-9] 11.9] 9.0] 14.3] 14.0 
Mar. 1_------ 24.0) 30-2) 15-9) 11-1) 7-4) 12-6) 11-8] 9.8) 13:9] 14:0 
Beem 24.5) 31.8] 18.0] 11.5) 8.1] 11-9} 11-8] 10.1 13.9) 14.1 
acho 26.0] 28.5] 18.9] 11-5|* 9-1] 12-2] 11:6] 10.9] 14.2] 14.0 
—_ ...__ ---| 27.4| 20.2) 12.2] © 8.6| 12:4] 11:5] 11.0] 14.6] 14.2 
AD psaepesa ---| 28-6| 24-7] 12-5] 38.6] 12-4) 11-6] 11-2] 14.4] 13.9 
Average ...-| ---| 27.6] 17.7) 11.0! 8.1! 12.2! 11.6! 10.3! 14.1! 13.5 




















From the foregoing it will be observed that at the 
lowest price of the season there would appear to 
have been a satisfactory margin of profit over the 
average cost of production. To show the relation 
between these farm prices and the value of middling 
uplands at New York we subjoin the following state- 
ment of quotations the last ten years without fur- 
ther comment: 

Price of middling uplands at New York for dates 
mentioned and average for season: 






































1918-|1917-|1916-|1915-/1914-|1913-|1912-|1911-/1910-|1909- 
1919./1918./1917.|1916./1915./1914./1913./1912./1911-|1910. 

ee 29.70/25.65)13.35| 9.30)12.50)12.19)13.00)12.50)15.20|12.80 
Sept. 1......- 36.50/23 .30)16.30| 9.75) ---|12.50)11.25)11.70)15.50/12.70 
Oe, 1.....c- 34.30/25.25|16.00)11.90) ---|14.20)11.45)10.35/13.75)13.55 
a eee 29.05/28.75)18.75)11.95) ---|14.10|11.75| 9.40/14.55)15.10 
a See 28.10}30.90)20.35)12.55) 7.65)13.50)13.05) 9.30/15.10/14.65 
Se eee 32.60/31 .75)17.25)12.40) 7.80)12.10)13.20) 9.25)15.00/16.10 
Os Baccwaet 26.75)|31.20)14.75)11.95) 8.50)/12.75)13.00) 9.90)14.95/14.70 
fae Pe 26.10/32.70)17.00)11.45) 8.25)13.75)12.70)10.40)14.60)14.85 
5 eee 28.60|34.95|19.20)12.00} 9.80)13.30}12.60|10.95)|14.40)14.95 
See 29.40/28.70)|20.70)12.30)10.40) 13.0011 .95)11.40)15.45)15.25 
RES: 33.15|29.00|/22.65)12.70| 9.55)13.75)11.80)11.40)15.85)14.55 
Me ‘Bcasces -~-|31.90/27.25)12.90| 9.60)13.25)12.40/11.65)14.80)15.35 
Avge., season__! _._!29.65119.12/11.98) 8.97113.30!12.30'10.83'15.50!15.37 








Our investigations leave no doubt that, in har- 
mony with the propaganda to which we have alread 
referred, the tendency to decrease cotton area h 
been very general this spring. It was hoped by those 
active in counselling reduction that for the whole 
belt it would approximate one-third of the territory 
devoted to the staple in the previous season. Need- 
less to say that goal has failed of attainment, by a 
large margin, but at the same time the reduction 
has been large enough to mean an appreciable de- 
crease in yield with weather conditions no more 
favorable than those experienced in the preceding 
four seasons, and proper fertilization wanting. The 
ground has apparently been better prepared this 
year, however, and it therefore is possible that with 
an average favorable season the yield will prove 
better than now expected. At any rate sight must 
not be lost of the fact that weather is the vital 
factor in making or marring the crop. This is 
brought out clearly by a compilation made a part 
of our acreage circulars of June 1913 and 1918, and 
which we now bring down to date and present be- 
low. It will be noted that there are some striking 
instances where increases in area were very much 
more than offset by adverse conditions of weather 
and early frosts. 

















**Chronicle Crop* Pounds 
Year's Planting. Acreage. Bales. per Acre. 

i SET Se Toe ee 985, 4,352,317 191 
SN a cnkcln oss dmcu iin ceca 17,449,000 5,714,052 149 
RR IRIE EET aes ne ,834, 5,669,021 144 
ess oe aed 20,173,480 7,313,726 169 
| Rr alae eats oe 20,910,320 8,655,518 194 
Be a ee eee 838 ,2 9,038,707 203 
attire 5 eerraaei nese: ‘680 ,2 9,892,766 234 
iiss ioe doi oo kd ces cr 21,718,545 8,714,011 194 
ARR DEe te Stee aera asecme 5 d 23 028.792 11,180,960 237 
leh abt pa Pa se ,175,000 11,235,383 240 
Rega aii etree Cite iparte bag te: 24,175,245 9,439,559 189 
en a Sere Le 26,533,944 10,425,141 193 
on er Se eee 27,874,105 10,701,453 186 
DR iis wn? Codes atuteuse 27 300,371 10,758,326 192 
Hub Raga ania s ag * Mode nds: ‘995,986 10,123.686 170 
Be) > eae Ree 32,363,690 13,556,841 207 
aI aE ga ete eee dy (808,415 11,319,860 192 
Simin Aa emariatee oe Soh ch ae * 5 1,557,242 13,550,760 211 
Te eae 33,079,425 11,581,829 170 
RS « hévn iiate ther te 75 ene 512,112 13,828,846 203 
MR a I aie ape ona ae "862,406 10,650,961 153 
Ssh and econ PS MeL 8 sabes te 35,379,358 12,132,332 168 
Ee ee ee ae 7 581,022 16,043,316 209 
hewn oh Fa) s., idk te he aes 37.377.276 14,128,902 187 
a wiheig “se, sighineadeaahe ‘573,441 14,884,801 189 
FET ERE eet pee 39,477 ,567 al6,738,241 
SEMPER yee erie 35,190,493 | al2,012,813 al66 
ERROR aero ersaaty . « 39,587,271 al2,664,078 al84 
eee beet ie (683.045 | al2,344,664 al76 
RARE tps niet spurte gato 41,107,429 | al2,800, a.-- 





— 


* Commercial crops. a Census Bureau reports of actual growth. 


The above statement explains itself and proves 
conclusively the folly of using area alone as a basis 
for estimating the final outcome of crops. 


ry 
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average yield per acre during the series of years 
included, it will be- noted, has ranged all the way 
from 144 lbs. lint (1884 planting) to 240 lbs. (1898), 
with production in excess of 200 lbs. per acre in 
only nine of the thirty seasons. 

The boll weevil has had to be reckoned with ever 
since it first made its appearance in the extreme 
southeastern portion of Texas in 1892. Now it is 
to be found in greater or lesser numbers in some 
portion of every cotton growing State except Vir- 
ginia, North Carolina and the small producers of 
the far West. This year little reference has been 
made to its appearance thus far, except in Georgia, 
Florida and Alabama. That in some seasons it has 
been effective in largely curtailing production in 
important localities must be admitted, but despite 
its presence the country raised in 1914-15 a very 
large crop—in fact, the largest in our history in 
number of bales and exceeded on but few occasions 
in average yield per acre. 


. Conclusions. 

From the details by States given on subsequent 
pages we arrive at the following conclusions: 

FIRST.—Acreage, as already intimated, has been 
decreased. The tendency in that direction has 
been clearly marked but price considerations having 
served to prevent it from reaching the radical pro- 
portions the persistent and well organized propa- 
ganda aimed at. The well informed have never 
believed that with value ruling as it has for a long 
time past any number of planters would con- 
sent to reduce their area by one-third or anywhere 
near that figure and our investigations seem to sub- 
stantiate that opinion. Additions this year have been 
confined to Alabama, where heretofore there had 
been a considerable contraction in area through 
fear of the boll weevil,and in the newer territory de- 
voted to the staple—California, Arizona and New 
Mexico. Elsewhere decreases range from 5% to 
20%, as indicated below. The result of this spring’s 
planting, according to our analysis of the returns at 
hand, is an average reduction in area 7.45%. The 
— in acreage, as we make them, are as fol- 
ows: 


























| Acreage, Est. for 1919. Acreage, 
| ~ 1918. 1919. 
States— | Inc. Dec. 
; 
| pall RR aR 39,462 |... | 15% 33,543 
North Garolina_._............. 1,681,068 | _--. | 10% | 1,512/961 
ie 2'928'314 | __-. | 18% | 2°547.633 
ee aR aR aR 5.529.220 | _--. | 7% | 5,142,175 
a gages ebaCabaieEe 260.662 | __.- | 20% 208°530 
Ns oii ting wmsiodnnd Winmion | 3,833,486 yh ah ERE 4,101,830 
a... | 3'814,041 | .-.. | 5% | 2'823°339 
a a ae elma mee: | 1°519:460 | ---. | 12% | 1'337°125 
se ee 13,959,841 | _--. | 9% | 12°703;456 
(nt iG i laa Ne | 2°570/454 | _--. | 8% | 2'364'818 
NE PUR ORS 816,398 | ---. | 12% 718,430 
ca et re | 3,836,779 | 2-2 | 11% | 3,414:733 
ee | “"113%004 | 277° | 8% 194.046 
California..____~ 28 bape peat | 1205150 | 10% | 22 132165 
Bic tciccccntunbcecadous | 75,000 | 15% | ==2- 86,250 
New Mexico, &¢..--.---------- | 10:000 | 40% | =22- 14,004 
Ra da | 41,107,429 | ____ 17.45%! 38,045,034 





This compilation shows that there is a net decrease 
compared with 1918 of 7.45%, the total acreage 
reaching 38,045,034 acres in 1919, against 41,- 
107 ,429 acres in 1918. We add figures for previous 
years, giving not only the acreage but the total crop 
for each year, with the percentage of increase or 
decrease in area and the production and product 


per acre. 




















| 
In Thousands. | 1918-19. 1917-18. | 1916-17. | 1915-16. | 1914-15. 
ee EY ot 40) 41 41 36 43 
North Carolina__-.----| 1,681) 1,715 1,665 1,448 1,665 
South Carolina.....--- 2,928) 2,843 2,734 2,419 2,749 
rela EE SS 5,529) 5,475 5,586 5,078 5,520 
a 261 290 299 284 299 
| eS NTR 3,834 3,485 4,052 3,752 4,169 
I TA 3,814 3,532 3,717 3,380 3,634 
RA TTT 1,520 1,420 1,340 1,196 1,329 
Ms shecececuwees as | 43, 13,553) 13,158) 11,645) 13,084 
a 2,570 2,570 2,496 2,189 2,488 
ei plage ei 816 833 868 789 876 
Oklahoma -.----------/ 3,836 3,654 3,415 2.799 3,414 
Missouri, &¢-_-------- 318 272 216|* “175 208 
| 

Total “CEA | 41,107} 39,683 9,587; 35,190) 39,478 
Total production orks | eee a11.912| @12:976| a@12.953| «15,067 
Increase in acreage._..-| 3.59% 24%| 12.58%| *10.86% 34% 

Increase in production..| -.---- #0.49 0.18 *16.32 13 

uct per acre, Ibs...! -...-- 171 1 1 1 








wth including linteres, 16,738,241 bales in 
15-16, 12,664,078 in 1916-17 and 12,344,664 


a Commercial crops; actual 
1914-15, 12,012,813 bales in 1 
n 1917-18. * Decrease. 





SECOND.—With regard to maturity, cultivation 

and condition, our conclusions are as follows: 
_ (1) In maturity the crop at this writing (June 2(0 
is what may be called a late one. At time of plant- 
ing, wet and cold weather were the cause of much 
delay in important sections, and the continuation 
of such conditions later served to retard growth and 
development, although no permanent injury to the 
plant is referred to. At the same time it is from 
one to two weeks later than average according to 
locality. Since the first of June, however, the 
weather has been more favorable to cotton on the 
whole. 

(2) Cultivation of the crop was hindered quite 
materially in May in many districts by excessive 
or frequent rains. The situation was aggravated, 
of course, by scarcity of labor, the returning sol- 
diers, from whom much was expected in relieving 
the shortage, evincing very little or no inclination 
to get back on the land. The result was that as 
late as the first of June there was much complaint 
of grassy fields. Latterly, however, with more 
favorable meterological conditions much needed 
work has been accomplished and in Atlantic districts 
the fields where not already cleaned are quite rapidly 
being brought into good shape. Elsewhere there 
is more or less complaint of grass As regards fer- 
tilizers, a decrease in the takings of commercial sorts 
is to be noted due in some measure to their high cost, 
but the reduction does not seem to exceed in ratio 
the decrease in planting. 

(3) Condition of the plant is now below the aver- 
age of recent years. The Agricultural Deparment- 
reported the average condition for the whole cotton 
territory on May 25 as 75.6, against 82.3 on the 
same date last year, 69.5 in 1917., 77.5 in 1916, 80 
in 1915 and 74.3 in 1914 (the record crop year) and 
a ten-year average of 79.2 It will be seen, there- 
fore, that condition on May 25 this year, according 
to the official announcement was not as good as 
last year at the same time and below the average 
for a series of years, but better than in the bumper 
crop year 1916. The weather since May 25, ac- 
cording to our private reports, which the official 
weather bulletins serve to confirm, has been variable 
and consequently it seems safe to assume that the 
returns for June 25 will show a status at least no 
better than a month earlier. Therefore, with acre- 
age reduced 7.45% it will require very good seasons 
from now on to assure a crop as large as or larger 
than last year. 

Our summaries by States are as follows: 


VIRGINIA.—The planting season in Virginia, delayed 
by cold and wet weather was about on a par with 1918. In 
other words, the putting in of seed which began about April 
10 was not completed until the closing days of May. Ad- 
versely affected by the weather, seed came up rather’poorly 
and some had to be replanted. Rain was complained of 
well on in May but the latter part of the month and con- 
tinuing into June more favorable conditions were ex- 
perienced, materially assisting development. Stands, there- 
fore, are now good and the fields clean. Acreage, small at 
any time, appears to have been contracted this year to the 
extent of about 15%. Fertilizers seem to have been less 
freely used than in the previous year, a large decrease in 
the takings of commercial sorts having been only partially 
made good by more liberal use of home-made composts. 


NORTH CAROLINA.—There was nothing in the early 
spring conditions in North Carolina to interfere with farm 
work and, consequently, preparations for cotton planting 
progressed satisfactorily. But continuous rains in some 
sections in April hindered more or less the putting in of 
seed which, although started generally before the middle 
of the month and finished in part by May 10, was not fully 
completed until near June 1, or a little later than in 1918. 
Weather during April, on the whole, was not conducive 
to speedy germination; on the contrary, rain and low tem- 

rature acted as a checking influence. Seed, neverthe- 
ess, came up well with but very few exceptions, according 
to our returns, and only a minimum amount of replanting was 
required. In May conditions were better, although there was 
some complaint of cool nights, but they were satisfactory in 
the main; thus far in June there has been little or no adverse 
comment except as regards the scarcity and high cost of 
labor. The Fp ny outlook, therefore, is encouraging for 
a fairly good crop. ‘Stands, it may be inferred from the 
foregoing, average good and in some instances are stated to 





2480 


THE CHRONICLE 


[Vox. 108. 








be better than usual. Grass was the subject of complaint 
as late as the closing days of May, sufficient time not hav- 
ing elapsed since weather changed for the better to attend 
to cultivation thoroughly. At present, however, fields 
are reported to be clear of grass and weeds. Acreage.— 
There has been, it must be admitted, a rather important 
divsersion of cotton land to other crops this year, but not 
to the extent early reports indicated would be the case, 
high and advancing prices having evidently acted as a de- 
terrent. All in all, however, the reduction has averaged 
for the State as a whole, we conclude, about 10%. Fer- 
tilizers.—A decrease in the use of commercial fertilizers 
about on a par with, if not a little greater than, the di- 
minution in area is reported this spring. On the other 
hand, home-made manures have seemingly been a little 
more freely availed of. 


SOUTH CAROLINA.—During the time of preparation 
of land for crops in South Carolina the weather conditions 
were favorable in the main, and soil being in good sha 
for je ey“ very satisfactory progress was made. Su 
sequently, however, and continu into May there was 
too pov f rain in many localities and temperature quite gen- 
erally was too low. As a result of these hindering influences 
the planting of seed, which began in the closing days of 
March in some districts, was not finally completed until 
near the end of May. Seed germinated well to very good, 
however, but development was retarded by adverse me- 
teorological conditions. Yet less than a normal replanting 
was necessitated, an outcome doubtless to be ascribed to 
the superior quality of the seed used. Conflicting with 
conditions reported elsewhere the complaint from Sea 
Island sections was of weather, and, in consequence of 
the lack of moisture to bring seed up, some cotton is re- 
ported to have been plowed up and corn substituted. An 
improvement in the weather, State-wide in extent, occurred 
in the second week of May and, barring a little too much 
rain at times, there has been a continuance of mainly favor- 
able conditions since, fostering satisfactory wth and af- 
fording at date an encouraging outlook. Stands now are 
reported good. Shortage or labor, not materially relieved 
by the returning soldiers, has been a detrimental factor 
as it has interfered with prompt and thorough cultivation. 
But, whereas complaints of grass had been frequent, the 
fields now would seem to have been pretty well cleared of 
foreign vegetation. Weevils have ~ kame | in South Central 
sections of the State. Acreage.—The tendency with respect 
to area this spring has been almost exclusively toward de- 
crease, but far from as drastic as comtemplated by those 
in the campaign to bring about a radical restriction. Food- 
stuffs and tobacco have been planted to a greater extent 
than heretofore and largely, if not wholly, at the expense of 
cotton. For the State as a whole, therefore, it would seem 
that the reduction in acreage this year has been as much as 
13%. Fertilizers—The takings of commercial sorts, so 
far as we are able to deduce from our replies, have been de- 
creased considerably this year, and there appears, further- 
more, to have been a moderate contraction in the use of 
home-made manures. 


GEORGIA.—With a good season in the ground, putting 
the soil in excellent condition for working, preparations 
for crops progressed very well in the early spring, com- 
plaint of hindrance being confined to a limited area where 
the flooding of land caused delay. Planting, therefore, was 
started under favorable auspices in earlier sections shortly 
after the middle of March, became general between the Ist 
and 15th of April and was brought to a close about May 
15. Our replies as regards germination are almost uni- 
versally favorable. There are in fact no reports of a poor 
start. On the contrary seed is said to have come up well 
to exceedingly well and with that the case, and no really 
adverse developments immediately after its coming up, 
it can readily be understood why replanting was limited to 
a very inconsiderable area. In early May the temperature 
averaged a little low and there were some complaints of 
excess of moisture, but the plant was not materially af- 
fected. After the middle of the month conditions became 
more favorable except that there continued to be occasional 
complaint of cool nights and excess of moisture. Reference 
is made to the boll weevil, which is reported to have ap- 
peared in increasing numbers in Southwestern districts. 
Stands secured reflect the situation depicted above and would 
seem to assure, with normal seasons hereafter, a good crop. 
Without exception our replies under this head are encourag- 
ing. In some sections stands are stated to be good, in 
others very good and in still others excellent and near per- 
fect. In this respect, therefore, it is clear that the situa- 
tion is better than usual. Labor here, as elsewhere at the 
South, has been reported scarce and high, and relief ex- 
pected by the return of the soldiers has not materialized, 
owing to their disinclination to return to the farms. Cul- 
tivation therefore has been delayed but now is progressing 
favorably. Acreage.—We find that the high ar ascending 
level of cotton prices has been instrumental in Georgia 
in considerably modifying early intentions to decrease area. 
Some farmers in fact have adhered to the planted territory 
of the preceding season and a few report small additions. 
The majority, however, have decreased, but a careful 
analysis of our returns does not seem to justify us in esti- 
mating the reduction at over 7%. Fertilizers have been 
less freely used this year, so far as the commercial varieties 





x z = 
are concerned, their place in a limited way having been 
taken by home-made manures. 

FLORIDA.—During March and the first ten days of 
April there was too much rain in Florida and this tended to 
delay crop preparations. The work of putting in of seed 
started, however, about the middle of March and was com- 
pleted in the main in the first week of May, or a little later 
than last year. Germination was retarded somewhat by 
cold weather, but little, if any, damage resulted, this being 
reflected in reports to the effect that not much replanting 
was done. After the middle of May more favorable me- 
teorological conditions were experienced, but there were 
for a time complaints of too cold nights. The boll weevil is 
reported in Northern and Central districts. Stands are fairly 

ood as a rule and the fields which were foul are being 
enaht into a good state of cultivation. Acreage.—The 

uite limited cotton area of Florida has been appreciably 
diminished (speaking in percentage) this year. Wis is in 
greatest measure to be ascribed to the depredations of the 
boll weevil a year ago. After careful consideration of the 
reports at hand we are led to place the reduction at about 
20%. Fertilizers are rarely used in ths State. This year 
a reduction in the small takings of commercial varieties has 
heen largely offset by increased use of home-made manures. 

ALABAMA.—There was nothing in the early season to 
interfere with farm work, so with the ground in good con- 
dition as a result of the winter rains it was readily brought 
into shape for seeding. The actual work of planting was 
begun in some localities around the 15th of March, became 
active generally about May 1 and was finished as a rule 
May 15, or at about the same time as a year ago. There 
is quite general agreement as to how seed came up. On the 
whole, our correspondents remark that the start was good 
with the qualification that a dry spell in April was somewhat 
of a detriment to early plan seed. Very little replanting 
was required, however. To some extent too much rain 
and cool nights were retarding influences in April and early 
May, but without mentionable injury to the plant, and in 
the main weather conditions since have been more favorable. 
The weevil was reported as making its appearance in many 
Southern sections. Stands as a rule are fairly good. Some 
of our replies indicate that they are better than ave « 
There have been many complaints of , and even at thi 
writing it is stated that in some sections the crop is badly 
in need of cultivation. Labor shortage is_ referred 
to in a few of our returns. Acreage has been in- 
creased. On this point our replies leave no scintilla of 
doubt, as in only rare instances are decreases reported and 
in many localities very important additions have been 
made. On the average the augmentation in area this year 
has been about 7%. Fertilizers —There has been a mod- 
erate increase in the takings of commercial aids to produc- 
tiveness. 

MISSISSIPPI.—Wet- weather, and to some extent, low 
temperature were factors in delaying farm work a little this 
spring, but, as for a number of seasons past, there was an 
entire absence of overflows, which had been a decidedly 
retarding influence. When operations preparatory to 
planting were begun, however, they proceeded without 
mentionable hindrance. Planting began in the Southern 
portion of the State before the first of April and over the 
remainder of the territory the start was between the 10th 
and 20th of the month, with the finish about May 20. 
came up well generally and practically no replanting was 
found to be necessary. As regards the weather since growth 
began, the main cause for complaint seems to have been 
excess of moisture, and this continued intermittently until 
well on to the close of May, with low temperature also 
referred to at times. The effect of this was to retard develop- 
ment, for even though the weather since June 1 has been 
better, the plant is backward. Stands are fairly good, 
but there has been and there still is considerable reference 
to the grassy condition of the fields. The situation as 
regards labor has been little, if any, different here than 
in other sections of the South, the aid expected through 
the release of men from military service having failed 
of realization. Acreage has been decreased, but to no- 
where near the extent that the campaign aimed to bri 
about reduction hoped to reach. This is not at a 
surprising, taking into account the high level at which 
cotton has been ruling for some time past. Some planters, 
in fact, have added to their area to the extent of 5 to 10%, 
but the quite general tendency has been in the other direc- 
tion and we believe we are within bounds in estimating this 
spring’s decrease in acreage at 5%. Fertilizers.—There has 

een a decrease in the use of fertilizers this year—they are 
little used at any time in Mississippi. 

LOUISIANA.—An excess of rain in January, February 
and early March put the soil in such condition that farmers 
were considerably hindered with preparatory work, and, in 
consequence, the planting of cotton was comes. The 
putting in of seed, therefore, was hardly begun before the 
first of April and proceeded slowly in many localities. To 
some extent the work was completed about May 10, but 
generally was not finished until near the close of that month. 
The seed germinated well over the major portion of the 
territory, although slowly in some sections, due to adverse 
meteorological conditions—too much rain in part, and low 
temperature at night. These influences, as well as poor 
seed, are explanatory of the replanting rendered necessary, 
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which, however, does not seem to have been at all appre- 
ciable. Labor has been reported below requirements in 
most localities, the return of the soldiers not seeming to have 
had any effect on the situation. The — cause of 
complaint this year has been too much rain, but some 
improvement in that regard was experienced as May pro- 

, although toward the close excess of moisture was 
again complained of. Since June 1, however, conditions 
have been more favorable to the satisfactory development 
of the plant. Stands are now fairly good to . Con- 
siderable grass was noted in the fields at the close of May, 
but since then, with rains less frequent and light, farmers 
have been enabled to cope with the foreign vegetation, 
at the same time grassiness is still the burden of complaint. 
Acreage.—High and advancing prices doubtless served to 
cause a modification of early intentions as regards area. 
At the same time, however, the tendency quite generally, 
according to our returns, has been to reduce the amount of 
land devoted to cotton. For the State as a whole we 
believe we are justified in stating the decrease as approxi- 
mately 12%. Fertilizers—Practically no fertilization is 
resorted to in the lowlands of Louisiana, but in upland 
sections the takings of commercial sorts have been noticeably 
decreased this year. 


TEXAS.—With an ample season in the ground, due to 
the winter and early spring rains, the soil of Texas was in 
excellent condition to be worked when the time for crop 
preparation had arrived. But to some extent frequent 
rains were a hindering influence at time of planting. Fur- 
thermore, lack of labor was the cause of some complaint, 
the situation in that regard not having been ameliorated 
in any degree by the returning troops. Planting began in 
earliest sections of the State about March 1 and was com- 
pleted around the middle of the following month. Opera- 
tions, however, did not become active generally until after 
April 1 and were finished in the main about May 15, the 
exceptions being those districts where rain acted as a de- 
terrent. Low temperature began to be complained of 
the latter part of April and in some localities too much rain 
was the burden of reports. These adverse influences, never- 
theless, are not reflected to any noteworthy extent in our 
returns on germination of seed, for while in some cases the 
start is characterized as poor, it was good in the main and 
splendid in a few instances. Wet and cold weather have 
been responsible for replanting but only to a very moderate 
extent. Cloudy and wet weather were reported as retard- 
ing growth and cultivation even after the middle of May, 
but toward the close of the month the situation in the State 
as a whole improved materially and the plant began to 
develop more satisfactorily, although the crop is less advanced 
than in an average year. Stands, however, are fair to good 
in the main, but cultivation has been retarded by the wet 
and sloppy condition of the fields and sho e of labor. 
Acreage.—The bringing of new territory under cultivation is a 
feature in Texas year by year and 1919 has been no exception. 
It thus follows that some increases in cotton area are reported. 
Elsewhere the tendency has been to stand pat or to decrease, 
but not to the extent that propaganda recommended. 
Recognizing the difficulty of arriving at a very definite con- 
clusion for so vast a territory as is embraced in Texas, we 
yet believe we are reasonably correct in placing the year’s 
reduction in cotton acreage at 9%. Fertilizers play an un- 
important part in the agriculture of Texas, although in a 
few cases our replies indicate a small increase in the takings 
of commercial sorts. 


ARKANSAS.—Farm work was delayed by unfavorable 
weather in the early spring, but soil condition was good 
owing to the ample rains of the winter. Planting was 
begun in portions of the State as early as April 10, but in 
the main was not in progress until near the end of the month 
and,due to adverse meteorological conditions, was not brought 
to a close over the whole area before the final days of May, 
or at about the same time as a year ago. The continuation 
of cold and wet weather through April and part of May 
was reflected in slow and imperfect germination in a number 
of sections, and as a result much early planted seed came 
up poorly and in some instances was plowed up and peanuts 
substituted. Late plantings, however, got a better start. 
Replanting to a greater extent than usual appears to have 
been necessary, but mainly in eastern sections of the 
State. Too much moisture and lack of warmth in the 
atmosphere at night were the cause of much complaint 
heard all through May, but latterly weather conditions 
have shown improvement and the plant has, as a result, been 
benefited. Stands, rather indifferent in great part at first, 
are at this writing fair, but the crop is backward in 
developing. Grass had been troublesome, a condition aggra- 
vated by shortage of labor, the soldiers after their exper- 
iences abroad evincing little desire to go back to the fields. 
Excellent progress has been made with cultivation recently 
however; but the fields are still grassy in many sections. 
Acreage.—High prices were clearly an important factor 
in checking any general move towards a radical decrease 
in area. We have some reports of rather heavy reduc- 
tions, but elsewhere the tendency seems to have been 
to plant the same territory as in 1918 or contract mod- 
erately. Under the circumstances we do not appear to be 
warranted in estimating the diminution in area this year at 
more than 8%. Fertilizers.—A large decrease in the tak- 
ings of commercial fertilizers has seemingly occurred. 





—————~ a | 
, OKLAHOMA.—An unusual amount of rain is reported 
In many sections of Oklahoma this spring, which naturally 
served to delay farm work. No flooding of land is referred 
to, however, nor is the excess of moisture stated wo have 
worked any my In fact as a result of the rains refer- 
ence is made to the splendid season in the ground. There 
was, however, complaint of scarcity of labor, which con- 
tributed to delay farm work after it had started, and pro- 
long the planting season. Putting in of seed began in some 
localities about the middle of March, but was not finished 
generally until around the first of June. There is some 
divergence in our reports on germination but, while some 
state that the seed came up poorly, the majority of the 
returns refer to the start as fairly good to good. Mainly 
as a result of heavy beating rains, packing the soil, a more 
than usual amount of replanting appears to have been re- 
quired. During April and on into June cold weather 
was complained of, and to some extent rains were adverse 
factors in all but southeastern sections. The tenth of June 
brought some improvement in the weather in almost all sec- 
tions and its effect was quickly noted in a better status of the 
plant in Southern districts. _Stands now are very good in the 
southeastern portion of the State, but only poor to fair else- 
where. Wet weather fostered the growth of foreign vegeta- 
tion and until recently the fields were stated to be very foul. 
With improved conditions farmers have been enabled to catch 
up some with cultivation, but grass is still complained of. 
Acreage.—A large increase in the wheat area in some sec- 
tions was made up in part by taking land from cotton, 
but high prices for the staple were instrumental in checking 
any tendency towards radicalism in reduction in many di 
tricts, and we even have a few reports of additions. Careful 
analysis of the information at hand leads to the conclusion 
that the current season’s decrease has approximated 11%. 
Fertilizers are little used in this State at any time, and this 
year have received much less attention. 


TENNESSEE .—Preparations for the crop were de- 
layed by the cold rainy weather of the spring, the condi- 
tion in this respect being quite in contrast with 1918 when 
nothing of an especially adverse nature developed in Ten- 
nessee. With soil preparation backward, planting was not 
commenced before April 15 in most localities, and was not 
completed until near the close of May. Cold and wet 
weather interfered with proper germination in some in- 
stances, but as a rule seed came up fairly well. Replanting 
to much more than the usual extent was leak This 
we find to have been due not only to seed dying out as a 
result of continued rains and cold weather, but over an ap- 
preciable area early plantings were caught by light frosts. 
Growth of the plant was slow in May in consequence of low 
temperature and satisfactory seasons were not experienced 
until the month had almost passed. Since then, however, 
there has been little or nothing to complain of and there 
has been an improvement in condition. Stands reflect, to 
some extent, the favorable change as they are now fair, but 
sufficient time has not elapsed to bring the fields up to an 
average state of cultivation. Acreage.—High prices for 
meat animals, and for foodstuffs in general, have operated 
to draw attention away from cotton to a greater or lesser 
extent in most sections of Tennessee, and, therefore, the 
planting of the staple has been contracted. For the State 
as a whole we are led to place the decrease at 12%. _ Fer- 
tilizers.—In districts of the State where commercial fer- 
tilizers are used a decrease is to be noted this year. 


MISSOURI.—Our reports do not indicate any specially 
hindering factors in Missouri this spring, consequently 
planting was carried on at about the usual time—between 
the middle of April and latter part of May. Wet and cold 
weather served to check germination somewhat at first, but 
seed came up fairly well, although slowly, and recently has 
developed quite satisfactorily. Stands now are fairly good, 
but grass and weeds are complained of. Acreage.—Reflect- 
ing the tendency toward reduction almost everywhere this 
year, area shows a decline of approximately 8% from a year 
ago. Fertilizers receive but very limited attention in Mis- 
souri. 


CALIFORNIA.—Our replies from California this s ring 
indicate that the campaign to bring about a reduce 
planting of the staple has been ignored in that section of the 
country. Cotton growing in this State, we again explain, 
is entirely confined to the Imperial Valley section, but its 
cultivation has been so extended since experiments were 
first made about a decade ago, that now production exceeds 
that of either Florida, Virginia or Missouri, reaching in the 
latest season close to 75,000 bales. The fact that all needed 
moisture is supplied by irrigation eliminates one factor of 
great uncertainty, for when irrigation is properly carried on 
there is little orno difficulty of gettingacrop. ‘Temperature, 
of course, is an important element in crop development, 
and this spring conditions in that respect have been satis- 
factory. In fact there is no reference in our replies to any 
adverse factors. Planting was finished about June 1; 
seed came up well and no replanting has had to be done. 
Weather all along has favored the development of the plant. 
Stands are good, and the crop is well cultivated. Acreage.— 
The planting of cotton has made further progress in Cali- 
fornia this year, our returns seeming to warrant us in esti- 
mating the increase at about 10%. Fertilizers are used in 
only a very limited way. 





2482 


THE CHRONICLE 


[Vou. 108. 





f 





— 

ARIZONA.—The success that has been attained in the 
raising of Egyptian type cotton in Arizona the last few 
years has furnished a very strong incentive for further ex- 
tending its production. Although in no sense a large pro- 
ducer of cotton, this State has made very decided progress 
in its cultivation since experiments were first started. In 
1915-16 less than 2,000 bales were produced, this being 
followed by some 7,000 bales in 1916-17 and 21,000 bales 
in 1917-18. But in the season now drawing to a close no 
less than 54,000 bales is the amount credited to Arizona 
by the Census Bureau. It would appear that this spring 
planting was carried on at about the usual time, seed came 
up satisfactorily and no replanting was required. Stands 
are good. Acreage has been increased to the extent of about 
15%, making the cotton area of the State nowclose to 90,- 
000 acres. Fertilizers are not used; irrigation furnishes all 
the aid the plant needs. 

NEW MEXICO.—Onur information this spring is to the 
effect that seed was planted at about the usual time, or 
between April 5 and May 20. Seed came up very well as a 
rule and only a small amount had to be replanted and for 
this driving rains which packed the soil before germination 
were responsible. In May and June to date conditions 
were very favorable to the development of the plant, and 
at this writing stands are good and fields well cultivated. 
Acreage.—A further extension of area is indicated by our 
returns, the addition being placed at 40%, making the 
territory now under cotton cover approximately 14,000 
acres. Fertilizers.—Indicating a tendency to go in for in- 
tensive cultivation, the takings of commercial fertilizers 
have increased largely in some sections. 

KENTUCKY AND KANSAS.—-Nothing in our returns 
from Kentucky and Kansas warrants the conclusion that 
there has been more than the usual nominal planting of 
cotton. In any event, the area is decidedly limited. 








Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 
The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 


count basis of 544%, the rate recently prevailing. The 
bills are dated Monday, June 16. 











DEFAULT ON RUSSIAN GOVERNMENT $50,000,000 
CREDIT. 


The maturing $50,000,000 614% three-year credic of the 
Russian Government was not met on the due date, June 18, 
advices having gone out under date ofjthe 17th to the holders 
of the bonds of the inability to provide funds to meet the 
maturing obligations. At the same time it was made 
known by the bankers interested in the floating of the bonds 
three years ago, that arrangements were being made for the 
formation of a protective committee to take steps which 
might be deemed advisable to protect the interests of the 
holders of the bonds. The circular.addressed to the latter, 
issued by J. P. Morgan & Co., the National City Bank, the 
Guaranty Trust Co., Lee Higginson & Co., and Kidder, 
Peabody & Co., quoted a letter from 8S. Ughet, Charge 
d’Affaires ad interim of Russia, in which he expressed 
himself as ‘‘confident that the holders of this obligation may 
reasonably expect arrangements to be made for the payment 
of this debt as soon as the All-Russian Government is for- 
mally recognized.’”’ Likewise a letter from Frank L. Polk, 
Acting Secretary of State, was also submitted in which, it 
is stated, that ‘‘owing to the present confusion in Russia, 
it is not practicable at this time for the State Department to 
make any presentation of the legal claims of American 
citizens against Russia.’’ We give herewith the circular 
sent out to the holders of the obligations: 


To the Holders of Imperial Russian Government $50,000,000 644 % Three-Year 


Credit, Maturing June 18 1919. 
We have recently received the following communication from Mr. 8. 
Ughet, Charge d’Affaires ad interim of Russia and Financial Attache to 
the Russian Embassy: 


Messrs. J. P. Morgan & Co., 

The National Cit nk of New York 
Guarenty bay Someone of New York, 
nson ‘ompany, 

Kidder"? eo 


eabody & Company. 
Gentlemen.—On behalt of the Government of Russia, I desire to announce 
that due to circumstances beyond control I shall be unable to provide 
funds to meet at matey the Imperial Russian Government $50, ,000 


64% j 

4 ve been in communication with the All-Russian Government in 
Omsk, under Admiral Kolchak, and, while I have received no reply as yet 
the published accounts of Admiral Kolchak’s communication to the Allied 
Governments clearly state that the ip d obligations of the Russian 


Government issued prior to Nov. 1917 will I am sure this 


matter has even earnest and serious consideration, and I am con- 
fident that the holders of this obligation may reasonbly ents 
to be made for the payment of debt as soon as the Russian vern- 
ment is formally 


Yours very truly, 
feigned) 8. UGHET, 
Charge d’ Affaires ad interim of Russia 


This unfortunate situation, while regrettable, is obviously unavoidable, 
due to the chaotic conditions which developed in Russia subsequent to the 





= 


issue of this credit and we have, therefore, in the interest of the holders 
of this obligation taken the matter up with the State Department of our 
Government, and for your information submit herewith a statement by 
the Acting Secretary of State of the United States, the Honorable Frank 
L. Polk: 

“Owing to the present confusion in Russia, it is not practicable at this 
time for the State ee to make any presentation of the legal 
claims of American izens against Russia. people of America, 
however, are now, as they have been in the past, most sympathetic with 
se ree ea tee Coverninant, and whoa thee Cane eos tie ete 

a ‘orm oO} ‘ en e 
partment will use its good offices to call such claims to th 


were 
nee military and civilian needs at the 
e. 


‘‘Whatever stable Government mer ately assume control in Russia, 
it is to be expected that it will follow practice which enlightened Govern- 
ments have always followed, of the legi 


timtae external loans of 
prior Governments. 
We are making arrangements for the formation of a Protective Committee 
to be in a position to take any steps which may be deemed advisable to 
conserve your interests. 
J. P. MORGAN & CO., 
THE NATIONAL CITY BANK OF NEW YORK, 
GUARANTY TRUST COMPANY OF NEW YORE, 
LEE, HIGGINSON & COMPANY. 
KIDDER, PEABODY & COMPANY. 

New York, June 17 1919. 2 

Press dispatches from Washington on June 17 gave the 
following information as to advices on that date from the 
Kolchak Government: 

A cablegram to the embassy to-day from Omsk said the Kolchak Govern- 
ment had set about the task of getting rid of the mass of different kinds 
of money that have fiooded Russia, arranging for control of international 
exchange and inaugurating a new economic policy for the control of Russian 
finances and business. It is proposed to retire from circulation the old 
imperial bank notes, bank notes of the Provisional Government of large 
denominations and certificates of the first Siberian Government and replace 
them with a uniform issue of money. Exchange is to be stablized through 
the operations of a committee for foreign trade which will collect and pre- 
pare for shipment of raw materials for export. 

On the same date the New York ‘“Times”’ in advices from 


Washington said: 

The Omsk Government has decided to place the greater part of orders for 
its military supplies in the United States, and the total to be expended in 
this country in the first ten months is estimated at $164,000,000, according 
to a cablegram received by the Russian Embassy to-day from the Omsk 
Foreign Office. 


In our issue of May 31, page 2188, we referred to a con- 
ference held at the offices of J. P. Morgan & Co., with refer- 
ence to the maturing obligations and the appointment of a 
sub-committee to look into the situation and report on plans 
the holders of the bonds in event of default. 








F. A. VANDERLIP ON DANGER FROM OUT-OF-TOWN 
BANKS LENDING ON CALL LOAN MARKET. 


According to Frank A. Vanderlip, former President of the 
National City Bank of New York, ‘‘a very dangerous con- 
dition is developing in the increasing tendency of out-of- 
town banks to lend money to our call loan market.” Stating 
that “several hundred million dollars are lent in this way, 
Mr. Vanderlip in a special interview had with him by a 
representative of the New York “Tribune” is quoted as 
follows in last Sunday’s edition (June 15) of that paper: 

If a time of national distrust of the stock market situation should come, 
this lending by out of town banks would have very serious consequences, 
especially if there were a disposition on the part of out-of-town bankers 
brutally to call the money they have lent. 

Formerly the out-of-town banks would place their money on deposit 
in New York banks, which would keep a reserve against it. When the 
out-of-town banks lend their money here themselves, there is no such 
additional reserve against it. Moreover, the out-of-town banks, unlike 
the New York banks, feel no responsibility toward the market. 

Although this tendency started some years ago, it is true that it has 
developed rapidly in the last two years, especially during the period that 
the money committee was in existence. By means of the money pool, the 
committee virtually guaranteed the liquidity of call loans. This develop- 


ment is something that the Federal Reserve Board might well take steps 
to correct. 


LONDON JOINT CITY AND MIDLAND BANK, LTD., 
ON CURRENCY INFLATION. 

In a discussion of the subject of currency inflation, the 
London Joint City and Midland Bank, Ltd., in its Monthly 
Review for May hassomething to say with reference to the 
remarks of Austen Chamberlain, the Chancellor of the Ex- 
chequer on the currency position. The latter’s comments 
were contained in a statement dealing with the British 
floating debt and the difficulties attending the refunding 
now that holders of short term securities are withdrawing 
their money from Government investments for employment 
in industry and commerce. The bank in its observations 
says: 

After recounting how the issue of currency notes had expanded during 
the preceding twelve months, he [the Chancellor] gave the Treasury esti- 
mate of the actual increase in the amount of legal tender currency in this 
country since the beginning of the war, and fixed it at 326 millions, the 
figures being 214 millions in August 1914 and 540 millions at the end of 
April 1919. It was obvious, he said, that the expansion could not be 
allowed to continue indefinitely. 


While, on the one hand, we believe that the issue of notes of small de- 
nominations has been an absolute necessity during the war, and that no 
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restriction should be placed upon the issue of currency notes when demanded 
yet we cannot quite agree with the Chancellor when he says “currency 
notes have only been issued in response to the public demand for cur- 
rency.’’ This statement tells only half the story. It is quite true that 
the banker is bound to satisfy the legitimate demand of his customer for 
legal tender, and that, failing ability to obtain currency notes, he might be 
compelled to have recourse to the Bank of England and thus weaken the 
reserve of that institution with the consequences the Chancellor described, 
unless, of course, the Bank received authority to issue notes against se- 
curities. But the real question he should ask himself is, What causes the 
demand of the customer for more currency? Obviously, the answer is 
higher prices and higher wages. What causes higher prices and higher 
wages? Mainly, inflation of credit. Here we come to the crux of the 
whole question, What constitutes inflation of credit? One method of 
inflating credit, and the one which applies in this connection, is the crea- 
tion of credit by banks against Government securities. Government bor- 
rowing from banks is the immediate cause of such inflation. Thus while 
the stock defence of the Treasury that currency notes are issued only in 
response to public demand for currency may be true as far as it goes, the 
public demand for the currency arises in large measure from the action of 
the Government in inflating credit. Since the beginning of the war the 
deposits of our banks have increased 1,000 millions. This expansion has 
been due almost entirely to the direct and indirect borrowings of the Gov- 
ernment from the banks, and the purchasing power of the community has 
been increased proportionately. 

It is no real answer to the charge of responsibility for increased issues of 
notes (or increased banking credit, which is the same thing in its influence 
on prices) to say that notes are issued only in response to public demand. 
If the Government did not borrow from the banks and so increase pur- 
chasing power, the demand for more currency would not arise. The de- 
mand for more currency to meet higher prices having arisen, the Gov- 
ernment is further responsible for an additional increase in prices due to 
the fact that they pay their debts out of the credit balance created by the 
sale of notes, instead of holding this credit balance as a reserve against the 
note issue. 

Without in any way suggesting that any part of the war expenditure 
could have been avoided, may not the inference be fairly drawn that the 
Government have some responsibility for the increased issue of notes owing 
to their inability or omission to limit their expenditure to the capacity of 
the public to take up loans or pay taxes? 

The statement of the Chancellor that the continued expansion of cur- 
rency notes is closely connected with the floating debt is very true—and 
true for the reason that every increase in the note issue must mean a cor- 
responding increase in the floating debt until notes are issued against gold, 
or a credit balance or both. 








PETITION FOR ESTABLISHMENT OF MINT AT 
CHICAGO. 


A petition for the establishment of a mint in Chicago has 
been addressed to Secretary of the Treasury Glass by the 
Clearing House Committee of the Chicago Clearing House 
Association. According to the Chicago “Herald and Ex- 


aminer”’ the petition in part reads as follows: 

That the mints now in operation have been unable to cope with the 
scarcity of coin is clearly evident. Shipments by them to the Sub-Treasury 
here have been quite inadequate both in size and frequency. Letters to 
the United States Treasurer have brought the reply that all was being sent 
to Chicago that could be sent, but that the government hoped to be able 
to increase the supply soon. 

By a treasury order last Winter the larger banks in Chicago were limited 
to $200 in cents per day. This amount, though hopelessly inadequate 
might not have imposed hardship upon business and banking interests 
had the Sub-Treasury been able to fill our orders, but on many days no 
supply was available and the allotment was not cumulative. 

The same limitation applied to the other denominations, but the scarcity 
was felt most in cents. These same banks each paid out daily from $1,200 
to $2,500 in cents during that season. Heavily drawn on by out-lying and 
country banks throughout the surrounding territory, they are forced at 
every opportunity to hoard up surplus stocks to meet these regular and 
recurring demands. 

The mints now in operation are increasing each year the work done 
for foreign governments as well as the Philippines and Panama, and with 
the increased commerce following the war, especially with South American 
countries, they will probably be called on to still further increase foreign 
coinage. 

For these reasons we believe the necessity of establishing a mint in 
Chicago is clear. It would enable the government not only to fill all orders, 
but to build and maintain an adequate stock, so that these orders could 
be filled on time. 

Chicago is the logical city on account of its geographical position. Be- 
cause of Chicago's proximity through its means of transportation to both 
the sources of bullion and the cities that demand the finished coin, it 
seems obvious that if a mint were established at Chicago the entire cost of 
installation and operation would be more than covered by the saving 
effected in transportation cost on original bullion and the single re-shipment 
of coins. 

The members of the clearing house committee who have 
signed the petition are James B. Forgan, Chairman of the 
Committee and Chairman of the Board of the First National 
Bank of Chicago; E. D. Hulbert, president of the Merchants 
Loan & Trust Co.; Ernest A. Hamill, president of the Corn 
Exchange National Bank; John J. Mitchell, president of 
the Illinois Trust & Savings Bank, and George M. Reynolds, 


president of the Continental & Commercial National Bank. 








CRITICISM OF MOVE BY ALBANY SAVINGS BANK 
INCREASING INTEREST RATE TO 44% 


The action of several Albany savings bank in increasing 
the rate of interest on deposits from 4 to 444% came in for 
eriticism at a session of the Joint Legislative Housing Com- 
mittee in the Senate Chamber at Albany on June 13. We 
noted last week, page 2402, that the Home Savings Bank had 
advanced its rate, and according to the Albany “Argus” 
of the 13th the Albany City Savings Institution and the 





National Savings Bank have taken similar action. A 
declaration against the movement was made by Marcus T. 
Hun, President of the Albany Savings Bank whose repre- 
sentations to the Committee are detailed as follows in the 
se Argus’’: 

“Mr. Hun’s attitude toward the dividend increase made by three Albany 
Savings banks was made plain when he was asked his opinion on the build- 
ing situation in Albany in its relation to the borrowing of capital. He 
discussed mortgage loans in general and then came to the possible advance 
of interest rates by some savings banks on mortgages due to the advance 
of dividends to depositors. 

“What I object to is that the irresponsible factor in our community, 
having its own end only in view, takes an action which practically compels 
all other banks in the city to follow in its footsteps,” said Mr. Hun. “The 
result is that these banks, some of which perhaps are not as well off as 
the bank that initiated this higher interest—they immediately look arou nd 
to seek more interest on money they invest and that money being largely 
invested in mortgages, they try to raise the interest rate. If they all 
agree and all have to pay 44% the interest rate on mortgage loans will 
go up to 54%. 

“I do not say that 4% is wrong, nor that 4% is right. What I protest 
against is that some one, without consulting any one or the interest of 
the community itself, suddenly raises the interest rate.” 

“Then would you favor legislation which would make this impossible,” 
asked Senator Lockwood of Mr. Hun, “by laws which would give the 
State superintendent of banks closer supervision in this respect?” 

“Legislation of that kind would be well,”’ replied Mr. Hun. 

The increase in interest rates declared by the three Albany 
savings banks was brought before the convention of the New 
York Savings Bank Association in that city on the 13th, but, 
according to the Albany ‘‘Argus,”’ a motion to frame a reso- 
lution of disapproval against the 444% rate was killed. 
James P. Philip of Catskill, N. Y., in opposing the drafting 
of a resolution of protest against the increase, said: 

It is dangerous to take action on the matter. I oppose the resolution. 
It is an internal matter, resting with the particular institutions concerned. 
If we go on record, public sentiment will array itself against us and we will 
be up against public class feeling, which, of course, favors increased divi- 
dends. It is a matter of internal reform. I think it unwise to place our- 
selves on record for public notoriety. 

With respect to the action taken by the three institutions, 
the “Argus” of the 14th said in part: 


Officers of the Albany savings institutions which recently increased their 
rate of interest declared in interviews with ‘‘The Argus’’ that the action was 
taken entirely for the benefit of depositors. Because of increased earnings 
during a considerable period, the heads of the institutions concerned feel 
justified in declaring an additional dividend. In consequence, it was 
stated, many thousands of persons have been benefited. 

No increase in the rate paid by holders of mortgages will be entailed 
by the extra dividend. The ‘‘Argus’’ was informed, and the banks which 
gave the increase in consequence do not feel that building operations in 
the city will be retarded. There have been almost no applications, in fact, 
for loans for new buildings. 

The rate of interest charged for mortgages by the institutions which 
granted the increase, between 5 and 6%, is higher than that in operation 
several years ago, but the officers of the banks in question feel that this is 
only in proportion to the present augmented scale of wages and prices. 








PROPOSAL OF H. P. DAVISON FOR CO-ORDINATING 
RESOURCES OF U. 8. TO AID EUROPE. 

Further action toward the development of plans looking 
to the co-ordination of the resources of the United States 
with a view to the financing and reconstruction of Europe, 
was taken at a conference held at the offices of J. P. Morgan 
& Co. on Monday last, June 16. The movement as re- 
ported in these columns June 7, page’ 2284, had its inception 
at a previous meeting at the Morgan offices on June 3, 
when a committee of five was appointed to study the situa- 
tion and report back its conclusions. At this week’s con- 
ference, which according to H. P. Davison, at whose instance 
the movement has been undertaken, was informal, an 
organization committee representative of New York was 
named; this committee it is understood will replace the 
Committee of Five. Besides the Committee of New York 
bankers, it is stated that Committees will be formed in 
other cities, the Chicago Clearing House having already, 
it is learned, taken steps toward the creation of a committee 
and the matter now being under consideration in Boston. 
The local Committee consists of 

J. P. Morgan, chairman; James 8. Alexander, President of the National 
Bank of Commerce; James 8. Brown, of Brown Bros. & Co.; Allen B. 
Forbes, of Harris, Forbes & Co.; Alvin W. Krech, President of the Equit- 
able Trust Co.; Charles H. Sabin, President of the Guaranty Trust Co.; 
Jacob H. Schiff, of Kuhn, Loeb & Co.; James Stillman, President of the 
National City Bank; Seward Prosser, President of the Bankers Trust Co.; 
and Albert H. Wiggin, Chairman of the Chase National Bank. 


The movement whereby it is intended to co-ordinate 
the financial and industrial resources of the United States 
to the end that credits may be extended European countries, 
will not, according to Mr. Davison be confined to those 
participating in the conferences. The New York “Tribune” 
of the 17th quoted Mr. Davison as saying at the conclusion 
of last Monday’s meeting: 


We had another conference. It was informal, just as the last one was. 
The men got together to discuss the general situation and the new devel- 
opments. If we could have arranged it we would have had every banker 
in New York present. The proposed activities will not be confined ‘te 
those who were preseot to-day or to those wdo will attend the next gather- 
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ing. ‘The plan is entirely inclusive. If it is adopted it will include all 
the banking and industrial forces of the entire country. 

Nobody shall be excluded from the proposed organization, which may 

take the form of a corporation. The industries will be organized by trades, 
rather than by cities. We expect all groups to come in—such as textiles, 
copper, tobacco, oil and agriculture. We purpose to make the coordinating 
machinery as broad as possible. 
i In various parts of the country, by an overwhelming voice, people have 
expressed their appreciation of the necessity of coordinating the demands 
of Europe and America’s attempt to satisfy them from the point of view 
of the country as a whole, instead of treating them as single transactions 
to the advantage of any particular business organization. 

This plan is one which offers a situation wherein every one seems to 
benefit at no one’s expense. The fundamental thing is to create credits 
to enable Europe to buy goods here to ship over there. 


In Chicago on June 13, Mr. Davison gave an outline 
of the general fundamentals of a plan for bringing about the 
contemplated aid to Europe, his views being expressed before 
some thirty leading bankers of the middle West at a dinner 
at the Chicago Club, given in his honor by George M. 
Reynolds, President of the Continental & Commercial 
National Bank. The Chicago “Tribune” of the 14th 
quotes him as having said on that occasion: 


I have no definite plan, but I know the situation. My suggestions 
apply to every city in the United States. 

The problem of what we must do for Europe is an American question. 
Let us approach it not in an altruistic but from the most selfish point of 
view. 

Continental Europe is nearly prostrate. She needs food, materials, 
about everything, in fact, that America can furnish her. She owes America 
about $10,000,000,000. She has to have materials, but how can she pay? 
One way—there are only two—would be by sending gold, and the other 
by exporting goods. But she can’t send gold and she cannot export with- 
out having manufatured goods. 

Now, what can be done? And what is our interest, aside from the great 
debt owing us? 

If we want business to continue properly we must have an outlet for 
our products. Europe is our greatest customer. We want our indus- 
tries and our mines to keep operating and our farms to remain prosperous, 
we must have Europe as a customer. : 

The equation sums up to this: Europe—all Europe—must have our mater- 
fals, for our sake. There never was such a situation before; and, as it 
is extraordinary, the solution must be extraordinary, but simple, too. 

First, the requirements of Europe must be coordinated. Wemust know 
just what is wanted, and these wants must be reasonable. The govern- 
ments of Europe must get away from paternalism as soon as possible, 
and so must we. There are some peculiar complications. 

For instance, there are new countries, and these must be supplied. One 
cannot organize a corporation without capital and then go to a bank for 
the money that is needed. ‘The sooner we get trade into normal channels 
the better it will be for all. 

I believe it possible to organize in Europe a coramittee to pass upon all 
countries’ demands. When this committee makes a request we will comply. 

It is essential to coordinate our industrial and financial interests as re- 
gards exports so the proper credits can be extended, say, in cotton, steel, 
metals, agricultural machinery, and foodstuffs, perhaps under the form 
of corporations. 

When Poland, for example, asks for $100,000,000 in goods, including 
cotton, copper, tobacco, etc., the demand for cotton would be referred 
to the cotton organization, and so on. 

This cotton body would determine if the demand was norma! and legiti- 
mate and would take security. This would bring about direct communica- 
tion between consumer and producer. 

Europe no longer has false pride in asking credit; nothing will be con- 
cealed. The organizations mentioned should include everybody in the 
United States who wants to join. 

My suggestion is that debentures might be issued against the credits 
established in Europe, secured by everything given against the shipment. 
Every country would guarantee the debentures against it. The deben- 
tures would really be against the whole of Europe. 

Then the banking interests could place these debentures with the public, 
distributed as widely as possible. Complete agreement should exist with 
the administration and with the treasury department, which, we know, 
will do everything reasonable for American trade. 

This is essentially an industrial movement for all, not a group of bankers. 
There is no estimate, as yet, regarding the amounts needed. A few months 
ago it looked overwhelming, but not now. The world has grown smaller. 
The man who thinks an economic Chinese wall can be built around America 
lacks knowledge. 


Following the presentation of Mr. Davison’s views the 
Chicago Clearing House Association, at the instance of 
James B. Forgan, of the First National Bank, adopted a 
resolution empowering the Clearing House Committee to 
designate or name a group of bankers and business men of 
the city to present Chicago in the proposed movement. 
It was also reported in the Chicago ‘“‘Herald and Examiner” 
of the 15th that Mr. Forgan had issued on the 14th a call 
for a special meeting yesterday (June20) of the executive 
committee of the advisory council of the Federal Reserve 
Board, of which he is chairman, to be held in Washington. 
The committee was summoned to confer with members 
of the Federal Reserve Board, the understanding being 
that Mr. Davison’s plan would be the principal subject 
discussed. The paper referred to reports Mr. Forgan as 
saying: 

Mr. Davison suggests that the United States government take 10% 
of all the debentures issued by the underwriters against the credits they 
have advanced for foreign purchases in this country. This seems to bea 
necessary arrangement, for with the government a participant the deben- 
tures will be considerably more attractive than otherwise. 

It is not unlikely that the Liberty Loan organization, or a bod.3 formed 
along similar lines, will be called upon to distribute the debentures; They 


certainly should be placed in as many hands as possible, thereby giving 
everybody in this country an opportunity to led a helping hand to Europe. 





According ,to the “Financial America” of last night, the 
financing of American exports of raw materials and neces- 
sary manufactures to Europe and other foreign destinations, 
by privately carried long-term credits for foreign purchasers 
in lieu of credits granted by the Treasury, were discussed 
and a general plan adopted at yesterday’s conference of 
members of the Federal Reserve Board and representatives 
of the bankers, producers, exporters and manufacturers of 
the country. In stating that the conference had been called 
in view of the apparent necessity of adopting new means of 
financing American exports to Europe when the Govern- 
ment ceases the placing of commercial credits, “‘Financial 
America” said: 

This time is near, members of the conference declared. Commercial 
credits by the Government are restricted to no more than $10,000,000,000, 
and to date slightly less than this total has been disbursed to Europe for 
war and reconstruction purposes in this country. 

The plan of Governor Harding, of the Federal Reserve Board, and other 
financial students, presented to the conference, provides for the combina- 
tion of producers and possibly manufacturers into exporting groups, which 
would finance their sales abroad on long-term credits through a central 
exporting financial committee. Promissory notes given in exchange by 
the European or other foreign purchaser would be discounted by the 
central financing corporation, which in turn would issue debentures to 
provide money with which to advance the actual cash to the exporter. 

From the comments on the plan by those attending to-day’s conference, 
it was indicated that the erection of these foreign trade companies is the 
best scheme which thus far has been suggested for the continuation of com- 
mercial credits from the United States. It was frankly admitted that 
Europe has no money with which to pay for purchases from this country 
and that credit must be given for from three to five years for payment. 

After a discussion of these details of this plan and other suggestions 
aimed at its perfection, it was intimated at the conference that the plan in 
all probability would be laid before the general conference to be called early 
in July, with the recommendation that it be adopted. Whether the plan is 
adopted in its entirety, or in part, or rejected, members of the conference 
to-day emphasized that no time be lost in devising some scheme to con- 
tinue government commercial credits to maintain Europe exports. 








OFFICERS OF FOREIGN BOND AND SHARE 
CORPORATION. 


At a meeting of the directors of the Foreign Bond and Share 
Corporation on June 9, Eugene V. R. Thayer, President of 
the Chase National Bank, was elected President of the Cor- 
poration. It is stated that with the election of Mr. Thayer 
the organization of Foreign Bond and Share Corporation 
is complete, and public announcement of its officers was 
authorized this week as follows: 


President, Eugene V. R. Thayer, of Chase National Bank; Chairman 
the Board, Frederick Strauss, of J. & W. Seligman & Co.; Chairman of 
the Executive Committee, John Henry Hammond, of Brown Brothers & 
Co.; Vice-President and General Manager, Maurice Hely-Hutchinson; 
Secretary and Treasurer, Walter L. Worrall; General Counsel, Curtis, Mal- 
let-Prevost & Colt. 


Three additional directors have been elected as follows: 
Alvin W. Krech, President of the Equitable Trust Com- 
pany of New York; Arthur Reynolds, Vice-President of 
the Continental & Commercial National Bank of Chicago; 
Alfred L. Aiken, President of the National Shawmut Bank 
of Boston. Theoffices of the Corporation are located in the 
Columbia Trust Company Building at 60 Broadway. 
Reference to the formation of the Corporation was made 
in our issue qf April 26, page 1664, and its purpose was 
indicated that time as follows: 

The purpose of the Forei Bond and Share Corporation, which has 
just been formed under the laws of Delaware, is to finance public and pri- 
vate enterprises in Central and South America, the Far East, Europe and 
other parts of the world. It will also sell to American investors either the 
debentures of the corporation, which will be covered by the deposit of the 
securities of these foreign companies, or the foreign securities themselves. 


It is the intention of this corporation to reach all classes of investors in the 
United States. 


ORGANIZATION OF TEXTILE BANKING CO. 


The organization of the Textile Banking Company, Inc., 
was effected on June 19. The filing of incorporation papers 
for the new concern, by the Guaranty Trust Co. of New 
York and the Liberty National Bank, was referred to in 
these columns May 31, page 2186. Albany advices yester- 
day stated that the institution had been authorized to begin 
business by the State Banking Department. The newly 
elected officers of the Textile Banking Company are: 

President: Harvey D. Gibson, President Liberty National Bank; Vice- 
Presidents: John P. Maguire, Assistant Cashier, Liberty National Bank; 
Frank E. Spencer, formerly Manager of Sales for the Carnegie Steel Com- 
pany in Detroit; James D. Hopkins, formerly with L. F. Dommerich & 
Co.; Treasurer: F. H. Wandelt, Liberty National Bank; Secretary: John 
H. Jephson, formerly with Schefer, Schramm & Vogel; Directors: E. C. 
Converse, prominent capitalist of this city; Grayson M. P. Murphy, and 
Eugene W. Stetson, both Vice-Presidents of the Guaranty Trust Co. of 
New York; Harvey D. Gibson and John P. Maguire, President and Assistant 
Cashier, respectively, of the Liberty National Bank. 

A statement regarding the new organization says: 

The creation of this company by the Guaranty Trust Co. of New Yor 
and the Liberty National Bank is regarded as probably the initial ste 
toward specialization in the field of American industrial banking. The 
recent growth of the American textile industry in all of its branches, silk, 
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wool, cotton, &c., and its continued expansion, coupled with the lessons 
derived from the war, have made evident the necessity and advantages of a 
closer relationship between manufacturers, converters and other merchants 
and their bankers. An ample, continued and assured supply of banking 
capital is a vital necessity for manufacturers and other interests in the textile 
field, not only for financing their current operations, but for affording 
an opportunity for such growth as the increasing volume of their business 
demands. ; 

This company is so organized as to be able to supply all of the facilities 
which are now obtainable under the existing methods of the trade, such as 
for instance, the services which have been, and are now being, rendered 
by concerns known as factors or commission houses. In addition, the new 
company will be in a position to afford far-reaching and valuable services, 
particularly in the way of financing raw material and merchandise require- 
ments. 

The company’s organization will include an industrial department, which 
will be under the direction of men of recognized ability and standing in the 
textile trade. The services which this department is designed to offer are of a 
most comprehensive character, and should prove of great value in the 
operation and expansion of the business of the bank's customers, both 
in the United States and in foreign markets. 

Affiliated with the Textile Banking Company in the scope of its opera- 
tions, there is the Independent Warehouses, Inc., which was recently 
organized by the same interests as those who control and will support the 
banking company. It is the purpose of this company to acquire and 
operate an extensive chain of warehouses to be located at the important 
ports of entry of the United States, and throughout the important textile 
centres of the country. This enterprise is. designed to fill an existing 
need for the scientific storing and financing of cotton, wool, silk and other 
commodities which are stored in large volume. 








OFFERING OF FEDERAL LAND BANK FARM LOAN 
BONDS. 


An offering of $54,000,000 of Federal Land Bank 44%% 
Farm Loan bonds was announced on June 17 by the Farm 
Loan Board. The issue is being sold direct by the twelve 
Federal land banks and by a nation-wide groupof nvestment 
banking houses. The latter are represented by a syndicate 
eomposed of the National City Co. of New York, Alexander 
Brown & Sons, Harris, Forbes & Co., Brown Brothers & 
Co. and Lee, Higginson & Co. The announcement made 
by the Farm Loan Board on the 17th said: 


The Farm Loan Board announces a forthcoming issue of bonds of Federal 
land banks. The last general offering of these bonds was a year ago, 
when they were quickly taken and went to a considerable premium. In 
the present offering, which is to be $54,000,000, the banks have anticipated 
their loaning requirements for some months,’and it is announced that 
there will be no further offering until some date subsequent to Dec. 1. 

The bonds will bear 44 % interest. ‘They will be sold direct to investors 
by the twelve Federal land banks and by a nation-wide group of invest- 
ment banking houses. 

The bonds are issued at 10014 and interest, netting over 
4.38% to the redeemable date (1924) and 414% thereafter 
up to redemption or maturity. They are dated May 1 
1919 and are due May 1 1939. The bonds (coupon and 
registered, interchangeable) are issued in denominations 
of $1,000, $500, $100, $50 and $25. Interest (May 1 and 
Nov. 1) is payable at any Federal Land Bank or Federal 
Reserve Bank; the principal is payable at the bank of issue. 
The bonds are exempt from Federal, State, municipal and 
local taxation, and it is pointed out in the offering circular, 
“have as complete exemption from taxation as the First 
Liberty Loan 34%% bonds.” Lee, Higginson & Co., in a 
circular issued by them, enlarge upon this by saying: 

Although they may not be considered as invested capital in computing 
the Federal excess profits tax, they are as completely tax exempt as Liberty 
3s. 

The circular also states: 

The bonds are acceptable by the United States Treasury at par as security 
for Government deposits, including Postal Savings funds. They are lawful 
investments for all fiduciary and trust funds under the jurisdiction and 
control of the Federal Government. They are eligible under the laws of 
many of the States for investment of all public and private funds, and are 
eligible for investment by savings banks in the following States: 


Arkansas Indiana Mississippi Oregon Utah 
California Kentucky Nebraska Pennsylvania Vermont 
Colorado Louisiana New Hampshire Rhode Island Virginia 
Delaware Maine New Jersey South Carolina Washington 
Florida Maryland North Carolina South Dakota West Virginia 
Georgia Minnesota Ohio Tennessee Wisconsin 
Idaho Massachusetts Oklahoma Texas Wyoming 


The following is likewise taken from the circular: 


The twelve Federal land banks were organized by the United States 
Government with an original $9,000,000 capital stock, which has since 
been increased through operations of the system to over $19,500,000. 
The Federal land banks were created to meet the agricultural needs of the 
United States as the Federal Reserve banks were designed to meet the 
mercantile and manufacturing needs. 

In order to avoid confusion it should be noted that the bon—s of th 
Federal land banks are issued by banks created by the United States 
Government in which banks the Government owns a substantial amount 
of the stock. All twelve Federal land banks are liable for the ultimate 
payment of all bonds issued by each and every Federal land bank. 

Joint stock land banks are organized under the same Act of Congress 
but are owned by private interests, the United States Government holding 
none of the stock and there is no liability on the part of one joint stock land 
bank for the obligation of the others. 

Federal land bank bonds are secured by deposit of an equal amount of 
United States Government bounds or first mortgages on farm lands cul- 
tivated by the owner, which mortgages are appraised and guaranteed by 
the local National Farm Loan Association of which the borrower is a member 
and stockholder. Each stockholder is liable for twice the par value of 
his stock. Before the loan is made the property must be examined and a 


ee 
separate appraisal and written report made an appraiser or appraisers 
appointed by the Federal Farm Loan Board., This appraisal must be 
finally confirmed by the directors of the Federal land bank of the district, 
and before a bond issue is allowed the original application and appraiser's 
report on which each loan is based must be examined and passed upon by 
the Securities Department of the Federal Farm Loan Board in Washington. 
No mortgage loan may be made in excess of $10,000 nor may it exceed one- 
half the appraised value of the land mortgage and 20% of the appraised 
value of permanent insured improvements thereon. The mortgagor con- 
tracts to reduce the amount of his loan by annual or semi-annual payments 
of principal with payments of interest, thereby constantly increasing the 
margin of security. 
The Attorney-General of the United States on behalf of the 
Government, and Charles E. Hughes have approved the 
constitutionality of the Act and the validity of the provisions 
exempting the bonds from taxation. The syndicate inter- 
ested in the present offering last year disposed of some 
$60,000,000 of Federal Farm Loan bonds bearing 5% inter- 
est, dated May 1 1919 and maturing May 1 1938. The first 
offering of Farm Loan bonds was made in 1917. At that 
time it was arranged by a group of investment houses (Alex- 
ander Brown & Sons, Brown Bros. & Co., Harris, Forbes & 
Co. and Lee, Higginson & Co.) to market approximately 
half of the bonds issued by the banks during the succeeding 
six months up to a total of $30,000,000. The bonds in the 
original offering bore 444% interest, were dated May 1 1917 
and are due May 1 1937. They were redeemable at par and 
accrued interest on any interest date after five years from 
the date of issue. With regard to the present offering, the 
‘Journal of Commerce” on June 18 said: 


The plan is to organize a selling syndicate of from 350 to 400 dealers to 
effect a ‘wide distribution of the bonds, the price to them being less one- 
quarter of 1%. 


VIRGINIA-CAROLINA JOINT-STOCK LAND BANK. 


We are advised that the Virginia-Carolina Joint-Stock 
Land Bank of Norfolk has been chartered by the Federal 
Farm Loan Board, the charter being numbered 20, with a 
capital of $250,000. The following are the directors: 


W. T. Old, President Seaboard National Bank, Norfolk, Va.; 

Norman Bell, President and Cashier Citizens’ Bank, Norfolk, Va.; 

Walter H. Taylor, attorney-at-law, Norfolk, Va 

Robert F. Baldwin, Baldwin Bros.. real estate, Norfolk, Va.; 

Barton Myers, President Chamber of Commerce, Board of Trade, 
Norfolk, Va.; 

Geo. W. Roper, manufacturer and investments, Norfolk, Va.; 

Judge Jas. L. McLemore, President American Exchange National Bank, 
Suffolk, Va.; 

Cosmos F. Smith, care Smith & Welton, Norfolk, Va.: 

A. P. Grice, President Guaranty Title & Trust Corp., Norfolk, Va.; 

W. G. Gaither, Vice-President First Citizens’ & National Bank, Eliza- 
beth City, N. C.; 

W. W. Griffin, Cashier National Bank of New Berne, New Berne, N. C.; 

C. P. Aycock, merchant, Panteco, N. C., and President Bank of Bel- 
haven, N. C. 


The field of operation will be Virginia and North Carolina. 
We are also informed that the Farm Loan branch of the 
business of the Guaranty Title & Trust Corporation of Nor- 
folk will be absorbed by the new Joint-Stock Land Bank, 
the officers of which are A. P. Grice, President W. T. Old, 
Vice-President; J. A. Goodwyn, Treasurer, and F. W. Mc- 
Kinney, Secretary. 














OFFERING OF FARM LOAN BONDS BY FIRST JOINT- 
STOCK LAND BANK OF MINNEAPOLIS. 

An issue of $500,000 First Joint-Stock Land Bank of Min- 
neapolis 5% Farm Loan bonds is being offered by Straus 
Brothers Company of Chicago, at 102 and interest, to yield 
about 4.53% to the optional date (May 1 1924) and 5% 
thereafter. The bonds (coupon, exchangeable for registered 
bonds and interchangeable) are dated May 1 1919 and are 
due May 1 1939, and are issued in denominations of $1,000, 
$500 and $100. Interest is payable Nov. land May1l. The 
bonds are exempt from Federal, State, municipal and local 
taxation, and are legal investment for all trust and fiduciary 
funds under Federal jurisdiction and acceptable as security 
for Government deposits including postal savings deposits., 








INCORPORATION OF NEW YORK CURB MARKET. 

Between $400,000 and $500,000 toward a fund to put the 
Outside, or Curb Market, under a roof to the end that 
dealings may be supervised and the buying and selling of 
worthless stocks by irresponsible persons checked, has been 
pledged by members of the New York Curb Market Associa- 
tion. In furtherance of the proposed move there has been 
incorporated (June 11) under the laws of New York State, 
the New York Curb Market Realty Associates, Inc., with a 
capital of $750,000 (par $100), the purpose of which, it is 
set out, to “erect and maintain a building for use as an 
exchange known as the New York Curb Market for dealing 
in stocks, bonds.’”’? The incorporators are John L. McCor- 





mack, Herbert G. Einstein and William P. Hoofman. 
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The officers of the Realty Co. are John L. McCormack, | new regulations governing the subject of acceptances, which the Board has 
President; Arthur Myles, Vice-President; Herbert G. | 2#4 in contemplation for some time past. It has been the practice of the 


Einstein, Secretary, and Edgar M. Williamson, Treasurer. 
Action toward housing the Curb Market was taken at a 
meeting of members at the Hotel Commodore on Friday 
June 6; with regard thereto, the New York “Tribune” on 
June 8 quoted E. R. McCormick, Chairman of the Curb 
Market Association as saying in_part: 

We have been waiting for some time for a favorable opportunity to take 
the Curb Market Association under a roof. And now that the war is over 
we think that period has arrived. The committee appointed at the Hotel 
Commodore on Friday evening has been authorized to accept subscriptions 
for the purpose of organizing a realty company to purchase a suitable site 
on which will be erected a building exchange for our association. 

We believe that such a step will go a long way toward putting a stop 
to the flotation of fake oil and mining stocks by irresponsible persons who 
are not members of the Curb Market Association. 

I am confident that when the Association conducts its dealings under a 
roof anybody who tries to continue business on Broad Street will be out- 
lawed. Although we are in entire sympathy with the District Attorney 
in his campaign to purge the Curb of all worthless securities, we have had 
the matter of placing the dealings of the Association under a roof for a long 
time, and the action taken by us Friday night was the result of months of 
consideration. 


The “Tribune” also reported Mr. McCormick as stating 
that so far as he has known the Stock Exchange authorities 
would not oppose the move of the Curb Market Association 
to go indoors as they did three years ago. He further said, 
according to the ‘‘Tribune’’: 


The attitude of the Stock Exchange in the present movement is passive. 
There is no danger of our contravening the rules of the Exchange regarding 
dealing with the members of other Exchanges in the City of New York, 
as any securities listed on the Exchange will not be dealt in on,the Curb, 
but the Exchange as it is doing now will be able to continue its dealings 
in Curb market securities by its authorized representatives. 


On the 11th inst. Mr. McCormick had the following to say: 


The company has been incorporated at Albany, and it is planned that 
its stock will be distributed only to members of our Association on a pro 
rata basis. That would mean, figuring that our limited membership under 
the plan will be 500, that each member will receive $1,500 worth of the 
stock. It is also planned that the stock will be callable at any time in 
part or in whole by the Association, and in that way we will be able to keep 
out undesirable agencies, such as bucket shops, as well as stock swindlers. 

The new building will be somewhere in the financial district, and for 
obvious reasons I cannot say at this time what site has been chosen. I 
can say, however, that three sites are being considered. I believe that our 
committee, of which J. L. McCormack is Chairman, will within a short 
time close a deal for one of the three pieces of property being considered, 
and we estimate that within six or eight months we will be able to build 
a new exchange building and move into it. 








FEDERAL RESERVE BOARD ON END OF GOVERNMENT 
CONTROL. 


The following is taken from the Federal Reserve Bulletin 
for June: 


The month of May has seen significant developments in connection with 
the progressive elimination of Government control from business. Possibly 
the most important administrative development in this connection has been 
the abandonment of the attempt of the Government and the steel producers 
to find a working basis for price revision in this important industry with 
the presumed result of establishing an open steel market. Another import- 
ant step has been the removal of import restrictions by Great Britain, 
such removal restoring to a condition of unrestricted movement the long 
list of articles whose importation had previously been barred. The peace 
treaty, when ratified, will of course take a long step toward the restoration 
of export and import business as well as of domestic trade in the occupied 
regions, to a free basis. It is worthy of mention in this connection that the 
President's message presented to Congress on May 20 fixes a definite limit 
for the return of the railroads to their owners and indicates that the return 
of the telegraph and telephone systems will take place as soon as practicable. 
Numerous minor restrictions upon business have been eliminated during the 
month just past and it is probable that there is to-day a greater degree of 
freedom of movement and lack of restriction upon trade throughout the 
world than has existed for nearly five years past. ‘The restoration of busi- 
ness to a competitive basis necessarily implies the restoration of our banking 
and financial mechanism to the exercise of its normal functions in connection 
with the development of trade. Among these are the restriction of undesir- 
able or excessive borrowing and the application within reasonable periods 
of the test of liquidation to our foreign trade. It will probably be some 
time before the mechanism recovers its full effectiveness and ‘is able in 
the same degree as formerly to adjust the relationships of demand and 
supply and to control undue fluctuations in prices. During this period of 
transition danger of maladjustment or inflation will necessarily exist in 
greater or less degree, and such safeguards as can reasonably be applied 
should be invoked. This places upon the banks of tne country an excep- 
tionally responsible task. 








MEETING OF ACCEPTANCE COMMITTEE OF FEDERAL 
RESERVE BOARD. 


Regarding a recent meeting of the Federal}Reserve Board’s 
Acceptance Committee, the Federal Reserve Bulletin for 
June says: 


On May 21 there occurred at the Federal Reserve Bank of New York 
@ meeting of the acceptance committee which had been appointed by the 
Federal Reserve Board to consider the question of regulations and literature 
relating to all branches of the acceptance business. ‘Those in attendance 
on the meeting were Federal Reserve Agents Wills, Curtiss, Austin, and 
Jay, Deputy Governor Spencer (Boston), Mr. Kenzel (Manager of Invest- 
ments, New York), Mr. Paul M. Warburg, and Mr. H. P. Willis. The 
question of preparing complete, detailed statements relating to typical 
operations in which acceptances of all kinds were employed was taken under 
advisement. The work of the committee is intended to result in a report 
to the Board, and this report when rendered will be duly taken under 
advisement and will be considered in connection with the formulation of 





Board to issue an annual edition of its regulations, but the new issue is 
now long overdue, having been heldback on account of the anomalous and 
unusual situation created by the war and the desire to embark upon the 
reconstruction period under a series of regulations adapated to the new 
conditions. It is the intention of the Board after gathering information 
from all available sources so to reshape its regulations as to repress un- 
sound methods and to limit the acceptance business to the lines intended by 
the Federal Reserve Act. 








TERRITORY ASSIGNED TO BUFFALO BRANCH OF 
FEDERAL RESERVE BANK OF NEW YORK. 

According to the June number of the Federal Reserve 
Bulletin the territory assigned to the Buffalo branch of the 
Federal Reserve Bank of New York “includes the 10 most 
westerly counties of New York State, as follows: Monroe, 
Livingston, Allegany, Orleans, Genesee, Wyoming, Cattar- 
augus, Niagara, Erie and Chatauqua.” The opening of 
the branch on May 15 with R. M. Gidney as manager, 
was referred to in the “Chronicle” of May 10, page 1876 
and May 24, page 2079. 








SHEPPARD MORGAN, ASSISTANT FEDERAL RESERVE 
AGENT IN NEW YORK RESERVE DISTRICT. 


Sheppard Morgan has been appointed as Assistant Federal 
Reserve Agent in the New York Federal District in place 
of Ray M. Gidney, who has become Manager of the Buffalo 
branch of the Federal Reserve Bank of New York. 








ELECTION OF NEW DIRECTOR OF FEDERAL RESERVE 
BANK OF BOSTON. 

Frederick M. Drew, Vice-President of the Ansonia 
National Bank of Ansonia, Conn., has been elected a director 
of the Federal Reserve Bank of Boston, to represent the 
banks in Group 2. 








RECEIPTS OF FEDERAL RESERVE BANK FROM IN- 
COME TAX PAYMENTS—REDEMPTION OF 
TREASURY CERTIFICATES. 


Total receipts of $279,623,100 in payment of the second 
nstallment of income and profits taxes were reported by 
the Federal Reserve Bank of New York at the close of busi- 
ness June 19, of which amount $223,003,600 represented 
cash and $56,619,500 certificates of indebtedness. An- 
nouncement of this was made as follows by the Reserve Bank 
on the 19th: 


The Federal Reserve Bank of New York, as fiscal agent of the United 
States, stated to-day that up to the close of business on June 18 1919 it 
had received from Collectors of Internal Revenue in the Second Federal 
Reserve District cash and certificates of indebtednses in payment of the 
second installment of income and war profits and excess profits taxes, 
payable on June 16 1919, as follows: 





Certificates of 
Cash. Indebtedness. Total. 
To June 17 1919 (incl.)_---___- $192,189,600 $56,619,500 $248,809,100 
ate 38 1000c5 oon See Sk doecs 30,814,000 
Total to June 18 (incl.)_____- $223,003.600 $56,619,500 $279,623,100 


The above sum of $56,619,500 in certificates of indebtedness is the 
total of the amounts of the following issues receivable in payment of income 
and profits'taxes due June 16. 


‘om antics of 1010, Gue July 16 1910... - 2 eee $1,404,000 
Guan 2 -@ of 1019, Gus Jame 57 1070. Co gc weecocce 5,843,000 
wastes TS of 1010; Guo Jame 16 10910... occ ec ecwcwucnd 49 372,500 


Supplementing the above the Federal Reserve Bank says: 


The following issues were redeemed in cash by the Federal Reserve Bank 
of New York in the amount set opposite each issue. 


Series— Maturity Date. Redeemed in Cash. 
| Ee epee ee June 16 1919 $157 886,000 
| RESORTS ee eer en ee eee pene June 17 1919 65,642 ,000 
Ra TARA Drie SAN te NY June 17 1919 111,070,500 

[etal vedemntions te Cah ooo snc muditindtiwadnukeniswmarts $334,598,500 
The total amount issued in the Second Federal Reserve District 

of the three series last mentioned is__............-------- $597 ,195,000 
Redemption in cash as above_____________---- $334,598 ,500 
Exchanges for other certificates and for use in re- 

payment of ““War Loan Deposit Account”.... 112,817,000 
Series 5-D used in payment of Victory notes.... 87,652,000 
Series T-2 and T-3 used in payment of income 

RY PaaS em ME Me ers tate 55,138,500 
Still to be accounted for...........-.--<<2--- 6,989,006 

) Ee ee eee NI SRP Shy ee $597 .195,000 

$597 ,195,000 





Yesterday (June 20) the Federal Reserve Bank issued a 
statement saying: 


A compilation of figures totaling the receipts in cash and certificates of 
indebtedness from Collectors of Internal Revenue in the Second Federal 
Reserve District shows that up to the close of business on June 18 1919, 
approximately $47,484,000 had been received from them between June 
15 1919 and June 18 1919, in excess of the total as received during the 





corresponding period (March 15 to March 18 1919) for the payment of the 
first installment of income and war profits and excess profits taxes. 
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GEORGIA BANKERS PLEDGE SUPPORT OF THRIFT 
CAMPAIGN. 

Georgia bankers, in session at Tybee Island, the latter 
part of May adopted a resolution pledging the support of 
the association to the thrift campaign now being conducted 
by the Savings Division of the War Loan Organization. 
Similar resolutions have been passed in the Atlanta Federal 
Reserve District, by the bankers of Tennessee, Mississippi 
and Louisiana. The resolution says: 


The War Savings Stamp campaign fostered by the United States Tres- 
ury, which idea is considered by the Government to be the best means 
obtainable for teaching all the people thrift and economy, should receive 
our hearty and enthusiastic support and co-operation. 

We concur in the idea of the Government that this is the best possible 
means to promote thirft among people who are the hardest to reach with an 
idea of this kind. 

Statistics prove that where War Savings stamps have been most largely 
sold, savings and bank deposits have greatly increased, rather thaa de- 
creased, as might be feared, and it is our belief that this campaign will 
redound undoubtedly, not only to the very great benefit of the nation 
and the entire people, but especially the banking interests of the country. 

‘The number of savers in the United States are in far less proportion to 
any other nation on the globe. If the people can be taught to save in like 
proportion to other countries, the campaign now being launched by the 
Government with the ultimate idea of being placed on a permanent basis 
if possible, is well worth our best efforts to assistance and co-operation. 








INCOME TAX RULING AFFECTING INTEREST ON 
VICTORY LIBERTY NOTES. 


An income tax_ruling bearingjon interest on 434% Victory 
Liberty notes at the date of conversion into 334% Victory 
notes, is announced as follows by Internal Revenue Com- 
missioner Daniel C. Roper: 


All interest accrued on 434 % Victory notes at the date of any conversion 
by the taxpayer into 334% Victory notes will, for the purposes of com- 
puting net income, be deemed to be interest upon 434% Victory notes, 
and will be entitled only to the exemptions from taxation to which interest 
on 4% % Victory notes is entitled. Any and all amounts received by any 
taxpayer from the United States by way of adjustment of accrued interest 
upon‘ conversion of 434% Victory notes into 334% Victory notes will be 
deemed to be interest upon 43% % Victory notes. 

All interest accrued on 334 % Victory notes at the date of any conversion 
by,the taxpayer into 4% % Victory notes will, for the purposes of computing 
net income, be deemed to be interest upon 3 34 % Victory notes, and will be 
entitled to the exemption from taxation to which interest on 334% Victory 
notes is entitled. 








INCOME TAX RULING RESPECTING ORIGINAL 
SUBSCRIPTIONS TO VICTORY NOTES. 


Commissioner of Internal Revenue Roper, issued the 
following advices on June 7: 


For the purposes of the additional tax exemption for Liberty bonds 
granted by Section 2 (b) of the Victory Liberty Loan Act, approved March 
3 1919, Victory notes of either series issued upon conversion of Victory 
notes of the other series which were originally subscribed for by any tax- 
payer will be deemed to have been originally subscribed for by such tax- 
payer. 


SECRETARY GLASS APPEALS FOR SUPPORT OF U. 8. 
EMPLOYMENT SERVICE CAMPAIGN IN BEHALF 
OF SOLDIERS. 


The U. S. Employment Service on June 7 made public 
the following{jstatement by Secretary of the Treasury Glass 
soliciting support of the Service in its campaign in behalf of 
the soldiers: 


The Victory Loan has just been oversubscribed by our people in order 
that our victory might be secured and the men who achieved it might be 
brought home. 

But to bring the soldiers and sailors back from France will not be enough. 
Many of them must find new employment and the country must unite to 
assist them with the same enthusiasm and zeal that made the Victory Loan 
and Liberty Loans so successful. 

The United States Employment Service of the Department of Labor is 
conducting a national publicity campaign on behalf of the many men who 
are asking for help to suitable employment. I consider this campaign as 
necessary as, and as a corollary to, the Loan campaigns and it is my earnest 
hope that the agencies which so loyally aided the Treasury Department in 
the publicity and advertising in connection with the Loan campaigns may 
give equally whole-hearted assistance and support to the ‘‘Jobs for Soldiers’’ 
drive of the United States Employment Service. 

And I appeal to the employers of the country to keep their employment 
opportunities listed at the local offices of the United States Employment 
Service and its emergency Bureaus for Returning Soldiers and Sailors, to 
which the returning soldiers are applying for assistance. 

CARTER GLASS, 
Secretary of the Treasury. 








May 22 1919. 


The National Board of Farm Organizations, representing 
over 3,000,000 farmers in every State in the Union, on 
June 8 asked Congress to provide for the continuance of the 
United States Employment Service. The National Grange, 
numbering a million farmer-members, also made similar 
request. In letters sent on the 8th to the chairmen of the 
Appropriations and Labor Committees of the House and 
Senate, the National Board of Farm Organizations, through 
William T. Creasy, of Pennsylvania, chairman of its esecu- 
tive committee, said that the Federal Employment Service 
has been of “incalculable value” to the farmers of the 





’ ed 
country in the past, and thatjit}is especially"needed this year 
in view of the farm labor situation. Without it, he said, the 
Western wheat farmers “will be materially injured.” 








PREMIUMS TO}BE ADDED TO BASIC WHEAT PRICE— 
CONFERENCE ON PLANS FOR 
HANDLING 1919 CROP, 


Announcement was made on June 13 by U. S. Wheat 
Director Julius H. Barnes ‘“‘that there will be adopted this 
coming year the policy of adding to the basic price at the 
various guarantee markets, periodical premiums reflecting, 
measurably, a storage charge for the prupose of governing 
a natural flow of wheat from the farm and country handling 
facilities.” The announcement also states: 


It is expected that this premium will be announced at least thirty days 
in advance of the period for which it will be in effect at all the markets, 
and will apply uniformly above the guarantee basis at all markets. 

It has been decided that no premium will go into effect during the month 
of July, but the basic prices named in the President’s Guarantee Proclama- 
tion, which are the same prices at which buying has been done at the named 
markets for the last year, will be in effect during the month of July. Be- 
fore the first of July the question of possible premiums for August and the 
details of these if any, will be publicly announced in the same manner. 

The statement containing the above announcement also 
said: 

The Wheat Director also announces that he has received the assurance of 
the Railroad Administration that rates from the Inter-Mountain and 
Pacific Coast territory to the Gulf ports of Galveston and New Orleans will 
be shortly reduced to 56 cents per hundred, equal to 33.6 cents per bushel. 
This reduction has been secured as a relief to the producer in those sections 
since the Grain Corporation cannot this coming year pursue the practice 
of the past year and make effective a $2 blanket minimum price for all 
wheat at Inter-Mountain points, but will be obliged to confine itself to 
paying $2 at the named markets of Pocatello, Great Falls and Salt Lake 
City, leaving the rest of the Western territory to base on the commercial 
market most readily reached by it. 

In a further effort to make the best possible net returns to the producer 
of this section and in order to make sure of a larger flow of wheat to the Gulf 
ports, it has been determined by the Wheat Director to ask an Executive 
Order increasing the No. 1 base price at Galveston and New Orleans from 
$2 28 to $2 30 per bushel, and it is expected that this change will be effec- 
tive on July 1 next. 

The prospect of very large requirements of wheat and wheat flour on 
this country and the necessity of utilizing the Gulf ports more largely than 
last year, make it necessary, in order to avoid an enhancement of liabili- 
ties on the part of the Government and to avoid congestion at other mar- 
kets, that the Gulf should get a larger flow of wheat during the coming 
crop year, as last year their requirements were supplied by shipment from 
other terminals, and this strain on railroad facilities should be reduced this 
year. 


The announcement as to the price policy was the first 
to be made by Mr. Barnes as to the plans of the Food Ad- 
ministration Grain Corporation following last week’s con- 
ference which the Corporation had {with representatives of 
the grain, milling, baking, jobbing and retail trades in- 
terested in the handling of the 1919 wheat crop. This 
conference, held at the Corporation’s offices at 42 Broad- 
way on June 10 and 11 was attended by 250 representatives 
of the interests indicated, many of the delegates having 
come from points as far distant as San Francisco and New 
Orleans. In addressing the first day’s conference Mr 
Barnes said in part: 


I desire here to remind you that the reason there is a Wheat Director 
and a Government agency operating for this coming year, has been pri- 
marily to devise a way to make effective to the producer the guarantee price 
of $2 26, Chicago basis. In some way the producer must be offered the 
opportunity to market this wheat thereat, and in some way the resulting 
flour must be marketed here and abroad. 

It is evident that, with the size of the crop now in sight, that the pressure 
for marketing will, shortly, force wheat prices in this country back to the 
Government guarantee basis, and that buying wheat in large quantities at 
that basis by the Government will be the decisive factor in wheat prices of 
this country, stabilizing them at that Government guarantee level. 

The resale policies then of such a Government agency become at once 
a@ matter of great public interest. 

1. Shall that Government agency supply the flour product of our wheat 
to our consumers at a lower price-level than the fair-price paid the farmer 

rantee? 
7 “ 7 the price be maintained in our domestic markets and to our home 
consumers, while we market our surplus in the world’s markets for a lesser 
a8 if we are prepared in case of need, to market a surplus for a lesser price 
in the world’s markets, should we conversely force or accept a higher price 
if the world’s markets will stand a higher price? That is, if the world’s 
markets will stand a higher price, is it just to accept it? 

4. Shall our domestic consumers be protected at not higher than the 
Government guarantee fair-price, or shall our home consumers also be re- 
quired to pay a world’s price demonstrated higher than the guarantee? 

5. Shall we attempt, as private merchants do, to feel our resale policy 
from day to day, subject to the influences of current crop deterioration or 
crop enlargement, or shall we as holders of the deciding balance of the 
world’s supply, forecast as nearly as possible the fair price policy for the 
crop year period, and adhere sturdily to that policy, regardless of the tem- 
porary presence or absence of current demand? 

It is evident that, with the size of the crop now in sight, the pressure for 
marketing will, shortly force wheat prices in this couotry back to the Governe 
ment guarantee basis and that buying of wheat in large quantities at thas 
basis by the Government will be the decisive factor in wheat prices of this 
country, stabilizing them at that Government guarantee level. 

At this point it is we.l to recall the origin of the Government guaranteed 
wheat price. 1t was not selected in Congress, although authorized by ‘egis- 
lation. It was originally, in August 1917, the judgment of a fair price 
commission of eleven men as being the fairest measure between producer 
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and consumer, and having present in it a factor of crop stimulation that 
assured our necessary supplies. It is the latest and the fairest expression 
of fair price between producer and consumer in this country. 

Those who would restore the farm prices of past years of depression in 
this era of increased prices for labor, machinery, and all the supplies that 
farming requires would tend to throw the largest basic industry of America 
into confusion and demoralization that would reach far beyond the con- 
fines of that agricultural class alone. 

It is far safer, and-far more sane, to help ease the necessary readjustment 
which credit and currency enlargement have forced upon the world in the 
form of higher prices. Far more effective in public service it is to help that 
readjustment bear as lightly as possible untii those who are most unfavor- 
ably affected by it may have a chance to realign their defense and re-adapt 
their habits. I cannot believe that it is the desire of any business com- 
munity in America to unduly profit by the wider fluctuations of a higher 
price level. More, I believe, as they understand the distress which has 
followed the readjustment of prices, that they would help in every way to 
reduce that economic pressure by elimination of hazards, reflected in larger 
tolls between producer and consumer, and I believe than to be willing, at 
some sacrifice to themselves, to make sure that this vital necessity, food, 
may bear as little of trade burden and expense as possible. 

To think that an artificially depressed price for wheat would be decisive 
in reducing prices of other foods is, in my judgment, pure theory and not 
capable of demonstration. Nothing in our experience of the last two 
years confirms it. Wheat has been stable without change. Yet during 
that period corn, rye and barley have fallen far, far below and risen far, 
far above the wheat level. On the contrary, could the old play of world- 
wide supply and demand be reinstated wheat might easily soar to new 
heights, because as food it has a superior value and a value under present 
conditions of desperate need that may well give it a peculiar premium. 

On the 12th inst. the “Journal of Commerce” had the 
following to say in part with regard to the deliberations 
of the 11th: 

Out of four separate and distinct trade agreements which were proposed 
in Mr. Barnes’ tentative drafts, there was only one which met with notable 
objection. In discussing objections to the proposed contract with millers, 
it developed that merely changes of phraseology and slight additions here 
and there covered the main points of contention. ‘There were no definite 
objections set forth during the course of any speech as to any of the basic 
principles of regulation outlined in the agreement draft. 

However, a rewritten draft of this agreement will be submitted to Mr. 
Barnes by those who favor some changes in its provisions. J. F. Bell 
‘was the principal speaker for the millers’ interests. He asked that the 
mailing of the blank contracts be held up until time for consideration of the 
slight changes favored by the millers, which changes were decided upon at a 
meeting of representative millers present at the New York conference and 
had the support of various associations of millers throughout the country, 
could be incorporated into a draft which would be drawn and delivered to 
Mr. Barnes with little delay. Mr. Barnes agreed to take into careful con- 
sideration any changes in his original tentative agreement which might 
be suggested by the millers’ organizations. 

The sale of bread by the pound was recommended by the bankers’ com- 
mittee, whose principal spokesman was George Ward. This suggescion 


met with general approval, and it was brought out during the discussion | 


of the bakers’ contract that loaves of varying sizes and weights were being 
sold at the same price by different bakers. 

Mr. Ward declared that the price of flour was not the only factor which 
entered into the cost of production of bread, and asked that the other con- 
tributory factors be held in mind by Mr. Barnes. It was also pointed out 
that the price of bread did not reflect changes in the price of flour to a 
notable degree. One speaker asserted that millers and jobbers were able 
to take into account in their transactions variations in wheat prices, while 
the price of bread had shown only one marked change in twenty years. 

The question arose as to whether or not bakers who did not sign the 
Government contract would be able to secure supplies of flour on the same 
footing with bakers who did sign the agreement. From the discussion 
which followed it appeared that bakers who failed to sign the agreement 
would be placed under somewhat of a disadvantage as compared to those 
who subscribed to the Government's wishes directly in the matter. 

All bakers who consumed more than 50 barrels of flour each month should 
be licensed, according to the recommendation of the bankers’ committee. 
Mr. Barnes, upon being questioned, was not prepared to give the amount 
proposed for such license or the time which would be given the bakers in 
which to subscribe to the terms of the contract. 








CANCELLATION OF REGULATIONS RESTRICTING 
IMPORTS OF FOODSTUFFS INTO NEWFOUND- 
LAND. WHEAT FLOUR EXCEPTED. 


In War Trade Board Ruling 781, dated June 16, the 
Board said: 


War Trade Board announce, for the information of exporters in the United 
States, that the regulations restricting the importation of foodstuffs into 
Newfoundland, including the regulation of November 26 1918, were can- 
celed on May 20 1919. The foregoing relaxation, however, does not 
apply to the importation of wheat flour, the regulations covering the 
importation of which still remains in effect. 

In making this announcement the War Trade Board wish to call atten- 
tion to the fact that they are not in a position to speak authoritatively on 
foreign import restrictions, but are merely transmitting the above informa- 
tion for the convenience of those on the War Trade Board’s mailing list. 
Inquiries with regard to foreign import regulations should be addressed 
to the Bureau of Foreign and Domestic Commerce, Department of Com- 
merce, Washington, D. C., as that Bureau endeavors to keep informed on 
the import regulations of foreign Governments. 








IMPORTS OF SUGAR BEETS FROM GERMANY. 


On May 30 the War Trade Board announced that appli- 
cations for licenses to import into the United States sugar 
beet seed from Germany, or which originated in Germany 
would be considered. The Board said: 


Licenses covering such importations, however, will not be issued until the 
importer in the United States has made effective arrangements to make the 
purchase price of such commodity available for the purchase of foodstuffs for 
Germany by depositing said purchase price with the American Relief Admin- 
istration for remittance through said Administration to the persons thereto 
entitled. The duplicate receipt issued by the American Relief Adminis- 
tration must be submitted to the Bureau of Imports of the War Trade 
Board when applications for licenses are filed. 





————— ———=——— 
RESIGNATION OF CHARLES J.BRAND AS CHIEF OF 
BUREAU OF MARKETS. 


It was announced this week thac Charles J. Brand, Chief 
of the Bureau of Markets, U. S. Department of Agricul- 
ture, since its inception in 1913, had resigned, his resigna- 
tion to take effect on June 30. Mr. Brand will become 
Vice-President and General Manager of a commercial con- 
cern, with headquarters at Pittsburgh, Pa. George Liv- 
ingston, a member of the bureau staff, will be designated to 
act as Chief of the Bureau until Mr. Brand’s successor is 
appointed. The letter of Secretary Houston to Mr. Brand 
accepting his resignation, follows: 

“TI have this day received, with much regret, your resignation tendered 
to take effect at the close of business on June 30 1919. 

“You have been in charge of the organized marketing work of the De- 
partment since its beginning in 1913. Starting with a modest appropriation 
of $30,000, the Bureau of Markets this year has had a budget of approxi- 
mately $4,5000,000, aside from the appropriation of $10,000,000 for the 
purchase and sale of nitrate of soda. Its activities have been greatly 
extended in many directions and it has rendered increasingly valuable 
service to the Nation. It is charged with the administration of a number 
of important and difficult laws. When you assumed your duties you were 
faced with a pioneer task. ‘There were then no marketirg agencies, either 
in the Federal or State services, solely designed to assist the Nation in the 
marketing and distribution of farm products. These mattersfhad received 
too little attention at the hands of institutions training men for national 
service, as well as at the hands of legislative bodies. You were confronted 
with the duty not only of marking out in a definite way the paths of en- 
deavor but also of discovering and in a measure of training, the men for 
the work. ; 

“Throughout your period of service, both in peace and in war, you have 
discharged your task with remarkable ability and patriotic devotion. 
Wishing you the greatest success and happiness in your undertakings, I am 

Cordially yours, 
D. F. HOUSTON, 
Secretary. 

Mr. Brand has been with the Department of Agriculture 
since 1903 and had charge of the forage crop and paper plant 
investigations and the cotton handling and marketing work 
of the Bureau of Plant Industry before the creation in 1913 
of the Office of Markets, which was afterwards made a 
bureau. He was Chairman of the Committee on Cotton 


Distribution of the War Industries Board, and was liqui- 
dating officer of the Wool Division of that Board. Healso 
directed the distribution of about 200,000 tons of nitrate 
of soda to farmers for use as fertilizers. 








FOOD ADMINISTRATION ON CONTROL OF PORK 
PRICES—“VICIOUS SPECULATION.” AND 
INABILITY TO PREVENT. 


A joint statement designed to clear up misapprehensions 
as to the control of pork prices by the U. S. Food Adminis- 
tration, and the misconception that Government organi- 
zations are holding large stocks of food to the detriment 
of the consumer, was issued on June 18 at the New York 
offices of the Food Administration and the Grain Corpor- 
ation, by Edgar Rickard, Joint Director of the American 
Relief Administration, and Julius Barnes, U. S. Wheat 
Director. Besides pointing out that the Food Administra- 
tion “has not traded in food stuffs in any manner,” the 
statement says that ‘“‘we are convinced that there is a great 
deal of vicious speculation in pork products’ and that 
“it is probably being done in hopes of possibilities of rising 
prices upon peace and enlarged demands from Central 
Europe.” ‘‘We of course” the statement concludes“ are power- 
less to interfere in the matter either to put down the present 
speculation or to prevent action of European Governments.” 
The statement follows: J 


In order to clear up an evident misapprehension, it must be clearly 
understood that the Food Administration has at no time occupied the 
position of a merchant, and has not traded in foodstuffs in any manner, 
and consequently there can be no question of the Food Administration's 
retaining large stocks of food. During the period of the War the Food 
Administration operated the Co-ordination of Purchase Division for the 
purpose of assisting the Army, Navy, Marine Corps, allied Governments, 
Red Cross, Belgeian Relief, and other government and semi-government 
organizations in the allocation of their purchases. This Division of the 
Food Administration merely acted in an advisory capacity and neither 
fixed prices nor made any actual purchases, but served to prevent dis- 
ruption and enhancement of prices which would have occurred if all these 
urgent purchasers had entered into competitive buying. 

The American Relief Administration has been designated by the Presi- 
dent to administer the funds derived from the Congressional appropria- 
tion of $100,000,000, Again, the American Relief Administration does 
not itself purchase food. The requirements are cabled by Mr. Hoover, 
Director General, from Paris and, as far as it is possible, filled by immediate 
purchase and shipment here through the medium of the Food Administra- 
tion Grain Corporation. 

In turn, the Food Administration Grain Corporation carries no stocks 
of foodstuffs except under the powers granted by Congress for control 
of the 1918 wheat crop. Other than cereals thus controlled the Grain 
Corporation carries no stocks of foodstuff and only purchases to fill requisi- 
tions of the American Relief Administration and other foreign requirements 
entrusted to it. The Grain Corporation in its buying operations has 
purchased surplus supplied from the Army when supplies have been avail- 
able and prices favorable. 

We are convinced that there is a great deal of vicious speculation in 
pork products; it is probably being done in hopes of possibilities of rising 
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prices upon peace and enlarged demands from Central Europe. That such 
speculation is going on is indicated by the fact that the volume of pork 
products in stock in the United States is at the highest level ever before 
known at this period. Mr. Hoover has always regretted that the Govern- 
ment insisted upon the removal of the stabilization agreement with our 
farmers because under it speculation was eliminated. This was done 
against the protest of the Food Administration and with the warning that 
the fluctuating situation in Europe would cause speculation to the ultimate 
disadvantage of both the producer and consumer. 

Except for a surplus of pork products available at Atlantic ports of 
which we relieved the Italian Government in April, the Relief Adminis- 
tration has not given an order for a pound of pork since the first of March 
All fat supplies for relief puposes have been secured from the surplus stocks 
in the hands of the American Army in Europe created by the demobiliza- 
tion of its reserve rations. 

We are convinced that the present price level of products is one which 
the producer is only getting part of the benefit, and it is not in his interest 
in the long run for it will stifle consumption and is already tending to stir 
up the European governments to again take over the buying of pork pro- 
ducts in the Government's hands. 

There is in the last few days the very insistent demand for the resumption 
of consolidated buying by governments which would be a practical dicta- 
tion of prices in the United States. ‘The present range of prices of pork 
products in Europe is certainly curtailing consumption in the allied and 
neutral countries, and active campaigns are going on in many parts to 
reduce the consumption of American products by substitution of other 
fats. 

We are of course powerless to interfere in the matter either to put down 
the present speculation or to prevent action of European governments. 








LIFTING OF TIN RESTRICTIONS. 

The early removal of all restrictions affecting tin is looked 
for as a result of two announcements made this week. One 
of these, issued by George Armsby, Chief in Charge of Tin 
of the War Industries Board, in giving the status of the 
Inter-Allied Tin Account, stated that all restrictions on the 
sale of pig tin would be lifted as soon as the balance of 
allocated tin had been disposed of. The other announce- 
ment came from the War Trade Board and had to do with 
the granting of licenses for imports of tin and metal alloys 
containing tin. The statement of Mr. Armsby said: 


New York, N. Y., June 16 1919. 
To the Tin Trade. 
Referring to my circular letter of June 9 1919 please be advised that, 
according to reports made to the American Iron and Steel Institute, the 
status of the inter-Allied tin account as of June 14 1919 was as follows: 








Gross Tons. 

Total quantity allocated to United States.............----------. 10,169 
Sales to Jane F-19190, Wnbathres «<n oo os os eos tot se Seca 9,098 
Daladics Gals Fue D 21S iss Se oh kk hbo SSE ne 4 8 Se 1,071 
Sales between June 9 and June 14 1919, inclusive___.._--.--------- 494 
Balamse weds Jane 46: 1919 Ui 5 os hb Ske ike Heed 577 


All restrictions on the sale of pig tin in the United States will be removed as 
soon as the balance of the tin allocated to the United States by the inter-Allied 
tin executive has been disposed of. Definite announcement of the removal 
of these restrictions will be made in due course. 

Yours truly, 
GEORGE ARMSBY, Chief in Charge of Tin. 


The following is the War Trade Board’s announcement.; 


WAR TRADE BOARD. 

(W. T. B. R. 780.) Washington, June 16 1919. 
IMPORT RESTRICTIONS REMOVED ON PIG TIN AND METAL 
ALLOYS CONTAINING TIN ON AUG. 1 1919. 

The War Trade Board announce that applications will now be considered 
for licenses to import pig tin and all metal alloys containing tin, including 
tin drosses, tin oxides, solder drosses, type metals, anti friction metals, 
waste metals and other metals containing tin; subject, however, to the 
following conditions and limitations: 

1. That such licenses will permit the importation only of shipments made 
from points of origin on or after June 30 1919; and 

2. That such import licenses will not be valid for entry until Aug. 1 1919. 

VANCE C. McCORMICK, Chairman. 

The “Journal of Commerce” in its issue of June 17 had 
the following to say in part regarding this week’s action: 

It will be recalled that a short time ago it was announced by the War 
Trade Board that restrictions on the importation of ores and concentrates 
would be removed on July 1. [This was referred to in the “‘Chronicle’’ of 
May 31.] With the latest announcement by the Government body it is 
evident that open trading should be realized within a short time. The 
restrictions which have been in force were placed by the Government to 
stabilize conditions during the period of liquidation of the 10,000 gross tons 
of tin which were shipped over here by the Inter-Allied Tin Executive 
sitting at London. 

That section of Mr. Armsby’s statement having to do with removal of 
restrictions was received with considerable enthusiasm in local circles. 
The tin interests here pointed out that there was no indication that the 
industry would be limited by Government control after the first day of 
August. It was pointed out that the situation moves by steps and that the 
last barrier would be removed by Aug. 1. 

On the subject of changes in prices in the open market it was asserted 
yesterday that there would likely be a decline in the value of spot and nearby 
tin directly after control was removed. No unusual conditions were fore- 
seen and it was the contention of leaders in the industry here that before 
long the market would steady itself to the new conditions. During the 
past few weeks there has been considerable interest centred in the position 
of the tin market in London and there have been some material advances 
from the old low levels of two months ago. This improvement was at- 
tributed to inquiries which came to London interests with regard to ship- 
ments of tin after control had been removed. 








EDISON’S ELECTRIC STORAGE BATTERY. 
Laboratory of Thomas A. Edison, Orange, N. J., June 13 1919. 
The Financial Chronicle. 
Gentlemen: I have noticed that in an editorial, entitled ‘‘The Trans- 


Atlantic Flight—Courage and Science’’ in your issue of June 7, you say 





in the second column ‘‘What Has Become of Mr. Edison's Electric Storage 
Battery ‘% complete’?” 

The answer is that for more than 12 years this battery has been manu- 
factured in large quantities. Three thousand men are employed exclu- 
sively in making these batteries, and nearly every railroad in the Unitad 
States have been using them for the last eight years for lighting railway 
cars. Many thousands of electric trucks are driven by them and they 
are a standard article in thousands of industries. Yours respectfully, 

WM. H. MEADOWCROFT, 
Assistant to Mr. Edison. 








ACTION BY CONGRESS ON REPEAL OF DAYLIGHT 
SAVING LAW. 

On June 18 both branches of Congress took action toward 
the repeal of the daylight saving law. On that day, the 
House, by a vote of 233 to 122 passed the bill repealing 
the law on the date the clocks are to be turned back the 
present year—the last Sunday in October. An amendment 
to make the repeal of the law effective in 10 days was rejected 
by the House by a vote of 203 to 19. 

The Senate’s action on the repeal of the daylight saving 
law was had on a rider attached to the agricultural appropria- 
tion bill. This rider which would bring to an end next 
October the daylight saving period was adopted by the 
Senate by a vote of 56 to 6. The Senate measure now 
goes to conference with the agricultural bill, while the House 
bill is to be sent to the Senate for approval. The likelihood 
of the repeal of the daylight saving law was referred to in 
our issue of Saturday last, page 2392. 








SENATE DECLARES ITSELF AGAINST REPEAL OF 
PROHIBITION LAW—ACTION BY HOUSE 
COM MITTEE—PROTEST BY LABOR. 


The United States Senate on June 18 declared itself against 
the repeal of the prohibition law. On that date, by a vote 
of 55 to 11, it tabled a motion by Senator Phelan of Cali- 
fornia to suspend the rules for the consideration of an 
amendment to the Agricultural appropriation bill, this 
amendment proposing the repeal of the war time prohibition 
(effective July 1) so as to authorize the manufacture and 
sale of wine and beer in accordance with the reeommendation 
of President Wilson in his message to Congress on May 19. 
On this point the mesage said: 

The demobilization of the military forces of the country has progressed 
to such a point that it seems to me entirely safe now to remove the ban 
upon the manufacture and sale of wines and beers, but I am advised that 
without further legislation I have not the legal authority to remove the 
present restrictions. I therefore recommend that the Act approved Nov. 
21 1918 entitled ‘‘An Act to enable the Secretary of Agriculture to carry 
out, during the fiscal year ending June 30 1919, the purpose of the Act 
entitled ‘An Act to provide further for the national security and defense 
by stimulating agriculture and facilitating the distribution of agricultural 
products, and for other purposes’”’ be amended or repealed in so far as it 
applies to wines and beers. 

With the move by Senator Phelan for the suspension of 
the rules to consider the proposed amendment, Senator 
Gronna moved that the Phelan motion be tabled, and it 
was on the Gronna tabling motion that the vote of 55 toll 
was recorded. 

On June 17 the House Judiciary Committee, by a vote of 
10 to 3 defeated a proposal to repeal the war time prohi- 
bition law. Efforts were made by Representative Igoe of 
Missouri to insert in the prohibition enforcement act under 
consideration by the committee an amendment exempting 
light wines and beer, and it was upon this that the commitee 
voted. On the 18th the committee agreed to vote to-day 
(June 21) on a proposal by Representative Gard authorizing 
the President by proclamation to modify the wartime pro- 
hibition law in so far as it relates to the manufacture and 
sale of beer and light wines. 

A protest against the prohibition against beer and wines 
which goes into effect July 1 was made in a demonstration 
at Washington on June 14, participated in by 10,000 repre- 
sentatives of organized labor from all sections of the coun- 
try. Numerous banners indicating the sentiment against 
the proposed ban were carried by the paraders, and declara- 
tions against it were proclaimed in speeches on the steps 
of the Capitol. At a hearing before the Senate Judiciary 
Committee on the same day Samuel Gompers, President 
of the American Federation of Labor, expressed apprehension 
over the outlook, and the New York “Sun” of the 15th in 
its account of his remarks said: 

Beginning his address with a tribute to the flag, Mr. Gompers said it was 
‘deplorable’ that ‘“‘under the flag of our republic there should have been 
forced upon the people of the United States a most iniquitous, vicious and 
unwarranted constitutional amendment. 

“I would challenge the man or the woman,” he continued, ‘‘to stand upon 
any platform in our country and advocate alcoholism or alcohol drinking, 


but I challenge also the moral right of any one to prescribe by law the morals 
or tha habits of the people of the United States. 
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“Por the first time the Constitution has now as a part of it a provision 
that declares ‘Thou shalt not.’ It is the first provision in the Constitution 
which denies rights to the people, denies personal rights. 

“‘We are the advocates of the alcoholic drinking habit. On the con- 
trary, not all the churches, not all the prohibition societies, not all the tem- 
perance organizations have done one tithe of the work to make the men of 
labor temperate as have the organs of labor. ‘Those who abuse the use of 
alcoholic drink are poor devils who are either out of work and have no spirit 
in then at all or the overworked and underfed workmen who try to imbibe 
some artificial spirit to take the place of the natural spirit which has been 
crushed out of them. 

“We ask a fair opportunity to live our whole lives, and not by arbitrary 
means by one fell swoop to try and change the habits of the people. 

‘‘We ask that we be given the opportunity not only to preach but to prac- 
tise the temperate habit of our people, and that they shall come more and 
more away from drinking anything that shall have any content of alcohol 
at all.’ . 


Yesterday (June 20) press dispatches from Washington said: 


Although foressing “‘no reason to doubt that war-time prohibition will 
become effective July 1,’’ the Internal Revenue Bureau, in accordance with 
an opinion of the Attorney-General, will continue the sale of stamps for 
intoxicating beverages after that date. Commissioner Roper said, how- 
ever, the sale would be with the distinct understanding that the manufacture 
or sale of prohibited beverages was in no way authorized. 

Commissioner Roper explained that the bureau necessarily would con- 
tinue to enforce the tax laws as related to alcoholic beverages until they were 
repealed by Congress. No provision for repeal is contained in the legisla- 
tion now before Congress for enforincg war-time and national prohibition. 








LEGISLATURES OF THREE MORESZSTATES RATIFY 
SUFFRAGE AMENDMENT. 


On June 16 the Legislatures. of New York, Ohio and 
Kansas ratified the national woman’s suffrage amendment 
to the Constitution of the United States. The vote in 
New York was as follows: Assembly 137 to 0; Senate, 44 
to 0. In Ohio, House, 73 to 6; Senate, 27 to3. In Kansas, 
House, 119 to 0; Senate, 35 to 0. 

The General Assembly of Illinois on June 16 ratified for 
the seond time the national woman’s suffrage amendment. 
The vote being as follows: House, 134 to 4; Senate, 48 to 0. 
The second ratification of the amendment was necessary 
through an error in the resolution passed on June 10, V. 
108, p. 2452. 

The States which have now ratified the national woman’s 
suffrage amendment are: Wisconsin, Michigan, Illinois, 
New York, Ohio and Kansas. 








DISMISSAL OF PROCEEDINGS TO TEST NORTH 
DAKOTA LEGISLATION—LEGALITY OF STATE 
BANK BONDS UPHELD. 

The proceedings instituted in the U. 8. District Court at 
Fargo, N. D., on April 3, to enjoin the North Dakota 
officials from carrying into effect the legislation put through 
in March by the Non-Partisan League of North Dakota, were 
dismissed by Judge C. F. Amidon in the Federal Court at 
Fargo on June 14. The legislation, which creates a State- 
owned bank (the Bank of North Dakota), a State-owned 
mill, elevator, warehouse and marketing system, was at- 
tacked on the ground of alleged violation of the Federal 
Constitution in that proposed taxes would be levied for 
private purposes, whereas the Constitution provides that 
money cannot be collected as taxes when it is to be used for 
any but public purposes. The action was brought in the 
name of the taxpayers, the petition being signed by forty 
men. Judge Amidon based his dismissal only on two points: 


First, That the amount in controversy in the suit? does*not exceed the 
$3,000 required before a Federal court will take jurisdiction. 

Second, That the complaint does not make out a case arising under the 
Federal Constitution, more particularly under the Fourteenth Amendment 
to the Constitution. 


On the question of a jurisdictional amount involved, 
Judge Amidon held that the real amount in issue is the 
amount by which each plaintiff is affected and not the whole 
amount of money to be expended by the State. The plain- 
tiffs, said Judge Amidon, made no showing as to their indi- 
vidual interests. Relative to the question of taxation for 
private purposes, Judge Amidon held that Supreme Court 
decisions have set aside bond laws only when such bonds 
were proposed as a gratuity to private manufacturers to 
induce them to locate in a city. The proceedings were 
referred to in our issue of April 19, page 1571, while details 
of the legislation were given in the Chronicle of March 15, 
page 1027. 

On the same day the action referred to above was dismissed, 
June 14, the North Dakota Supreme Court issued a writ 
of mandamus requiring Secretary of State Hall to sign the 
$2,000,000 bond issue of the State to provide capital for 
the Bank of North Dakota. The decision of the Supreme 
Court was 4 to 1, Chief Justice A. M. Christianson dissent- 
ing; the latter, according to the Minneapolis “Journal,”’ 
follows the same reasoning as in proceedings instituted in 
relation to League constitutional amendments, contending 
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that these amendments were not legally approved last 
November by a majority of all voters participating in the 
general election and that consequently the $2,000,000 bond 
issue was unconstitutional. Governor Lynn J. Frazier and 
State Treasurer Olson have signed all Bank of North Dakota 
bonds. State Auditor Karl Kositzky is said to have signed 
about one-third of them. As announced in our issue of 
Saturday last, page 2452, Secretary Hall had refused to 
affix his signature to the bonds, holding that the constitu- 
tional bonding limit of the State would be exceeded by the 
$2,000,000 issue, unless secured by first mortgages upon 
real estate or State-owned utilities. As was stated in the 
same item, the bond issue was held to be legal in an opinion 
entered on May 28 by State Attorney-General Langer. 
The Minneapolis “‘Journal’’ reports that the Supreme Court 
holds with the Attorney-General that the legislative intent 
in authorizing issuance of bonds was that the $400,000 bonded 
indebtedness existing prior to the adoption of the League 
amendment not be taken into consideration. 








8: DAVIES WARFIELD INDICATES PLATFORM UPON 
WHICH RAILROAD LEGISLATION MUST BE BUILT. 


Under date of June 3 the National Association of Owners 
of Railroad Securities, through its President, S. Davies 
Warfield, made public a platform “upon which must be 
built any structure that is to be framed into an Act of Con- 
gress for the return and regulation of the railroads.”’ In 


presenting the platform, Mr. Warfield also says: 

The shippers of the country and the general public have plainly indicated 
that no method or plan will be staisfactory to the American people that does 
not recognize and successfully make provision for and take care of the essen- 
tials as outlined in the eight provisions of this platform. 

Any plan or Act of Congress to be effective must therefore supply or 
provide for the following: 

(1) The continuance of the policy that has successfully furnished in- 
centive and initiative. 

Note.—This policy has developed our railroads and, through them, the 
country as no other has ever been developed. Incentive and initiative 
vanish in the proportion that the Government forces concentration of facili- 
ties and takes the place of the individual in private management; and to the 
extent that it limits the inducement for reasonable profits after a fair return 
on the investment, and that it limits opportunity for rewarding efficiency. 

(2) The continuance of competitive service among railroads and in all 
parts of the country, not confined to regions, sections or places—competition 
in service to be between railroads not sections, to avoid building up one 
section or place as against another. 

Note.—This can be stimulated and maintained only through continuing 
and developing the opportunity for the full display of individual effort 
unconfined by sectional lines but consistent with such regulatory measures 
as shall guarantee full protection from costly methods and unfair advantage. 

(3) The recognition that adequate freight and passenger rates are the 
basis of railroad credit and essential to industrial, business and agricultural 
growth; not a permanent Government guarantee stamped on securities, 
but Congressional recognition that rates must produce not less than a 
defined rate of return on railroad property investment in the aggregate. 

Note.—Rates must be adjusted so that they can be relied upon to yield 
a definite and fixed reasonable percentage return on the investment, in the 
aggregate, and sufficient in addition, as incentive and as inducement, to 
secure the capital at fair money rates necessary to give adequate facilities 
and service, and to secure in railroad management the best brains obtainable. 

(4) The means for the adjustment of railroad rates, and of the net revenue 
therefrom, recognizing the stubborn fact that rates cannot be made that will 
enable the great bulk of roads to earn sufficient for their proper operation 
and maintenance without giving to the more favorably situated roads more 
earnings than the public will permit. 

(5) The fair division of earnings beyond a reasonable (not less than 6%) 
percentage return on investment (in the aggregate), between those using 
the railroads, those who help to operate them, and those who own them. 
Recognizing that railroads operate under public franchises, they are entitled 
to reasonable return to the owners but not excessive. 

(6) The consolidation of railroads along natural lines and in the public 
interest (not enforced lines) and under the guidance and advice of a capable 
body of regulatory experts and practical railroad operating and financial 
representatives, working conjointly, with sufficient time for public hearings 
and in which to deal with so vast and vital an undertaking. To provide a 
practical means for deciding upon joint use of terminals and other facilities. 

(7) The Inter-State Commerce Commission to establish procedure to co- 
ordinate the work of State Commissions (to be retained) with Regional 
Inter-State Commissions (to be established), which also constitute boards of 
conciliation in employee disputes. 

(8) Respect for the legality of the steps to be taken; the practicability of 
the methods to be adopted; fairness to all the interests concerned, and the 
time requisite for the orderly accomplishment of whatever is required. 
Regulation of security issues. 


The following further statement is made by Mr. Warfield: 

Any method or plan that does not supply or provide for the essentials 
enumerated in this platform will fall short—first, in giving the full measure 
of facilities and service the shipping interests and the public have a right to 
demand from the railroads, operating under public franchises; and second, 
in giving protection to the owners of railroad securities to the extent neces- 
sary for successful and continued private ownership and operation. 

There are only two methods or two schools of thought that are being 
considered in connection with the return of the railroads: 

One has as its basis the organization under Federal charters (compulsory 
Federal incorporation) of a few new large railroad companies, into which 
Congress, by Act, shall compel all the existing railroad companies, now or- 
ganized under State charters, to consolidate, with enforced exchange of 
present securities for the securities of the larger companies which shall bear 
the Government’s guarantee. (There are five plans now before Congress 
based substantially upon this method.) 

The other method has as its basis the preservation of the existing railroad 
companies and operating structures, giving them the right of consolidation 
along natural lines, in the public interest, and under expert and orderly 
procedure. 4 Under this method it is proposed by Act of Congress to name 
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a fixed percentage return on the investment in the railroads, in the aggre- 
gate, and reflected in the securities of the present railroad companies and a 
reasonable division of earnings over that, through the adjustment of railroad 
rates and not by Government guarantee on such securities. (There is one 
plan now before Congress based upon this method—the plan of the National 
Association of Railroad Securities—Warfield plan.) : 

Mr. Warfield also seeks to show, by comparison with the 
platform, how the essentials outlined in the eight provisions 


are provided for by each of these methods. 





Addressing the Annual Convention of the Michigan 
Bankers Association at Saginaw on June 18, S. Davies 
Warfield, of Baltimore, President of the National Associa- 
tion of Owners of Railroad Securities, declared that upon 
the legislation which Congress will enact in connection with 
the return of the railroads to private management will 
depend to a larger extent than upon any other feature of 
the reconstruction program the continuance of prosperity 
and the ability of American Industry to meet the require- 
ments incident to preeminence in the world trade. Mr. 
Warfield spoke to the Bankers as the representative of in- 
vestors owning one half of the outstanding securities of 
the railroad companies, and emphasized the attitude of 
the owners of the properties concerning the future of the 
roads. He outlined the fundamentals of the plan bearing 
his name which have been proposed to Congress by the 
National Association of Owners of Railroad Securities for 
the return of the Railroads to private management and 
for their reguiation under conditions which would cause 
the least disturbance to credit and which would restore 
initiative and individual incentive necessary to expand 
facilities to meet the world trade demands of industry. 





Resolutions were adopted at the convention of the Michi- 
gan bankers in which they declared themselves ‘‘against Gov- 
ernment ownership of the railroads and against continued 
control and operation longer than necessary for the Congress 
to enact appropriate legislation for the return of the railroads 
in such manner that the business and financial interests of the 
country may be adequately protected, having due regard 
for the interests of the owners of these properties and those 
who have invested their money therein’’; the resolutions fur- 
ther declared: ‘“‘We favor legislation founded upon the gen- 
eral principles of the plan proposed by the National Asso- 
ciation of Owners of Railroad Securities, known as the 
“‘Warfield Plan,” now before Congress for consideration.” 








MEETING OF ASSOCIATION OF RAILWAY EXECU- 
TIVES. 


A meeting of the Association of Railway Executives at 
which was considered questions of accounting under the rail- 
road contract was held on the 19th, announcement of the 
same being made as follows by Thomas DeWitt Cuyler, 
Chairman of the Association: 

The Standing Committee of the Association held a meeting this after- 
noon. Mr. A. H. Harris, Vice-President of the New York Central Lines, 
retired from the committee and Mr. A. H. Smith, President, was elected in 
his place. 

The meeting was devoted to considering questions of accounting under the 
railroad contract. J. A. Taylor, Chairman of the Railroad Corporate Ac- 
counting Conference, and G. A. Harwood, Chairman of the Association of 
Railroad Corporate Engineers, were present by invitation. 

A conference.was also held with a committee representing the American 
Short-Line Railroad Association to consider the mutual relations of trunk 
and short lines. 

The Short Line Committee was composed of Bird M. 
Robinson, Chairman, and Messrs. Ben B. Cain, L. 8. Cass, 
F. J. Lisman, W. B. Dobson, H. B. Stewart and C. W. Pid- 
cock. 








REPLY OF ALLIED GOVERNMENTS TO GERMAN 
COUNTER PROPOSALS ON PEACE TREATY. 


What is termed as the final reply of the Allied and Asso- 
ciated Powers to the German counter proposals of May 29 
to the peace terms of the Allies, was submitted on June 16 
to Secretary Simon of the German peace delegation by the 
General Secretary of the Peace Conference, Paul Dutasta, 
at Versailles. The reply which was accompanied by a 
revised copy of the Peace Treaty, is in two parts, a general 
covering letter of about 4,500 words and seriatim discussions 
of the general counter proposals. The revised peace treaty 
was one of the original copies, printed in French and Eng- 


lish only with interlineations in red. No provision was: 


made or time allowed for printing itinGerman. The German 
delegation will have it translated and printed in German. 
While the treaty it is said retains unchanged most of the 
clauses appearing in the primary draft there are concessions 
and modifications, these including according to Associated 
Press advices from Paris: 





-—- 
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A plebiscite for upper Silesia with guarantees of coal from that territory. 

Frontier rectifications in West Prussia. 

Omission of the third zone in the Schleswig plebiscite. 

Temporary increase of the German army from 100,000 to 200,000 men. 

Declaration of the intention to submit within a month of signature a 
list of those accused of violation of the laws and customs of war. 

Offer to co-operate with a German commission on reparations, and to 
receive suggestions for discharging the obligation. 

Certain detailed modifications in the finance, economic and ports and 


adr a i clauses, including abolition of the proposed Kiel Canal Com- 
mission. 


Assurance of membership in the League of Nations in the early future, 
if Germany fulfills her obligations. 


The covering ‘letter of the Allied and Associated Powers, 
written by Premier Clemenceau, states that ‘“‘the German 
counter proposals entirely conflict with the agreed basis 
of peace” and that “they cannot therefore be accepted by 
the Allied and Associated. Powers.” The note sets out 
that “the Allied and Associated Powers believe they will be 
false to those who have given their all to save the freedom 
of the world if they consent to treat the war on any other 
basis than as a crime against humanity and right.” “Jus- 
tice therefore,” it states, “is the only possible basis for the 
settlements of the accounts of this terrible war.’’ ‘“‘If these 
things are hardships for Germany,” the note continues, 
“they are hardships which Germany has brought upon 
herself.” The belief is expressed by the Allied and Asso- 
ciated Powers “‘that the peace they have proposed is funda- 
mentally a peace of justice,” and they express themselves 
as “no less certain that it is a peace of right on the terms 
agreed.”” While indicating in consequence of their exami- 
nation of the German observations and counter proposals, 
they have made important modifications in the draft treaty, 
the Allied and Associated Powers declare that ‘‘in its prin- 
ciples they stand by it.” The note likewise says: 

They (the Allied and Associated Powers) believe that it is not only a 
just settlement of the great war, but that it provides the basis upon which 
the peoples of Europe can live together in friendship and equality. At the 
same time it creates the machinery for peaceful adjustment of all inter- 
national problems by discussion and consent, and whereby the settlement 
of 1919 itself can be modified from time to time to suit new facts and new 
conditions as they arise.’’ . . It represents a sincere and deliberate 
attempt to establish that ‘reign of law based upon the consent of the gov- 
erned, and sustained by the organized opinion of mankind’ which was the 


agreed basis of the peace. As such, the treaty in its present form must be 
accepted or rejected.’’ 

The reply of the Allied and Associated Governments takes 
up the important counter proposals made by the German 
delegation on May 29 in the same order followed in the Ger- 
man note—which was the order in which the subjects ap- 
peared in the original peace treaty—and signifies objections 
considered valid and which have resulted in a modification 
of the peace terms, at the same time setiing forth the rea- 
sons why other of the German counter proposals are unac- 
ceptable. A summary of the treaty originally presented to 
the German plenipotentiaries at Versailles on May 7 was 
given in our issue of May 10, page 1897, and on June 7, 
page 2295, we referred to the counter proposals of Germany, 
giving the note addressed to Premier Clemenceau by Count 
von Brockdorff-Rantzau, the German Foreign Minister and 
President of the German Peace Delegation, under date of 
May 29, and bearing the caption ‘Observations of the Ger- 
man Delegation on the Conditions of Peace.’”’ The German 
reply and counter proposals, which included the May 29 
letter of Count von Brockdorff-Rantzau, were only made 
public at Versailles on June 15. We give herewith the cover- 
ing letter handed to the German delegation on June 16, ad- 
dressed by Premier Clemenceau to Count von Brockdorff- 
Rantzau in answer to the German counter proposals: 

Mr. President:—The Allied and Associated Powers have given the most 
earnest consideration to the observations of the German delegates on the 
draft of the treaty of peace. The reply protests against the peace on the 
grounds that it conflicts with the terms upon which the armistice of the 11th 
of November, 1918, was signed and that it is a peace of violence and not of 
justice. The protest of the German delegation shows that they fail to 
understand the position in which Germany stands to-day. They seem to 
think that Germany has only to ‘make sacrifices in order to obtain peace,” 
as if this were but the end of some mere struggle for territory and power. 
The Allied and Associated Governments therefore feel it necessary to begin 
their reply by a clear statement of the judgment of the world, which has 
been forged by practically the whole of civilized mankind. 

In the view of the Allied and Associated Powers the war which began on 
the Ist of August, 1914, was the greatest crime against humanity and the 
freedom of the peoples that any nation calling itself civilized has ever con- 
sciously committed. For many years the rulers of Germany, true to the 
Prussian tradition, strove for a position of dominance in Europe. They 
were not satisfied with that growing prosperity and influence to which Ger- 
many was entitled, and which all other nations were willing to accord her, 
or the society of free and equal position. 

They required that they should be able to dictate and tryannize over a 
subservient Europe, as they dictated and tyrannized over a subservient 
Germany. In order to attain their ends they used every channel through 


which to educate their own subjects in the doctrine that might was right 
in international affairs. ‘They never ceased to expand German armaments 
by land and sea, and to propagate the falsehood that it was necessary 
because German’s neighbors were jealous of her prosperity and power. 
She sought to sow hostility and suspicion instead of friendship between 
nations. 
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They deveoped a system of espionage and intrigue through which they 
were enabled to stir up international rebellion and unrest, and even to 
make secret offensive preparations within the territory of their neighbors. 
whereby they might, when the moment came, strike them down with 
greater cerainty and ease. They kept Europe in a ferment by threats of 
violence, and when they found that their neighbors were resolved to resist 
their arrogaat will they determined to assert their predominancein Europe 
by force. 

i soon as their prepations were complete, they encouraged a subservient- 
ally to declare war on Serbia at forty-eight hours’ notice, a war involving 
the control of the Balkans which they knew could not be localized and 
which was bound to unchain a general war. In order to make doubly 
sure they refused every attempt at conciliation and conference until it was 
too late and the world war was inevitable and for which they had plotted and 
for which alone among the nations they were adequately equipped and 
prepared. 

Germany’s responsibility, however, is not confined to having planned 
and started the war. She is no less responsible for the savage and inhuman 
manner in which it was conducted. Through Germany was herself a 
guarantor of Belgium, the rulers of Germany violated their solemn promise 
to respect the neutrality of this unoffending people. Not content with 
this, they deliberately carried out a series of promiscuous shootings and 
burnings with the sole object of terrifying the inhabitants into submission 
by the very frightfulness of their action. 

They were the first to use poisonous gas, notwithstanding the appalling 
suffering it entailed. They began the bombing and long distance shelling 
of towns for no military object, but solely for the purpose of reducing the 
morale of their opponents by striking at their women and children. They 
commenced the submariene campaign, with its piratical challenge to inter- 
national law and its destruction of great numbers of innocent passengers 
and sailors in mid-ocean, far from succor, at the mercy of the winds and 
waves, and the yet more ruthless submarine crews, 

They drove thousands of men and women and children with brutal 
savagery into slavery in foreign lands. They allowed barbarities to be 
practiced against their prisoners of war from which the most uncivilized 
people would have recoiled. The conduct of Germany is almost unex- 
ampled in human history. The terrible responsibility which lies at her 
doors can be seen in the fact that not less than 7,000,000 dead lie buried in 
Europe, while more than 20,000,000 others carry upon them the evidence of 
wounds and suffering, because Germany saw fit to gratify her lust for 
tyranny by a resort to war. 

The Allied and Associated Powers believe that they will be false to those 
who have given their all to save the freedom of the worid if they consent to 
treat the war on any other basis than as a crime against humanity and right. 

This attitude of the Allied and Associated Powers was made perfectly 
(omission) to Germany during the war by their principal statesmen. It was 
defined by President Wilson in his speech of April 6 1918, and explicitly 
and categorically accepted by the German people as a principle governing 
the peace: 

“Let everything that we say, my fellow countrymen, everything that we 
henceforth plan and accomplish, ring true to this response till the majesty 
and might of our concerted power shall fill the thoughts and utterly defeat 
the force of these who flout and misprize what we honor and hold dear. 
Germany has once more said that force alone shall decide whether jus- 
tice and peace shall reign in the affairs of men, whether right, as America 
conceives it, or dominion, as she conceives it, shall determine the destinies 
of mankind. There is, therefore, but one response possible from us: force, 
force to the utmost, force without stint or limit, the righteous and trium- 


phant force which shall make the law of the world, and cast every selfish 
dominion down in the dust.’’ 


It was set forth clearly in a speech of the Prime Minister of Great Britain, 
dated Dec. 14 1917: 

There is no security in any land without the certainty of punishment. 
There is no protection for life, property or money in a State where the 

1 is more werful than the law. The law of nations is no exce 

tion, and until it has been vindicated the peace of the world will always 
at the mercy of any nation whose professors have assiduously ta t it to 
believe that no crime is wrong so long as it leads to the aggrandizement 
and enrichment of the country to which they owe allegiance. There 
have been many times, in the miotory of the world, criminal States. We 
are dealing with one of them now. here will always be criminal States 
until the reward of international crime becomes too precarious to make 
it profitable, and the punishment of international crime becomes too sure 
to make it attractive.”’ 


It was made clear also in an address of M. Clemenceau in September 
1918: 

“What do they (the French soldiers) want? What do we ourselves want? 
To fight, to fight victoriously and unceasingly, until the hour when the en- 
emy shall understand that no compromise is possible between such crime 
and justice."’ 

Similarily, Signor Orlando, speaking on Oct. 3 1918 declared: 

“We shall obtain peace when our enemies recognize that humanity has the 
right and duty to safeguard itself against a continuance of such causes 
as have brought about this terrible slaughter, and that the blood of mil- 
lions of men calls not for vengeance, but for the realization of those high 
ideals for which it has been so generously shed. Nobody thinks of em- 
ploying, even by way of legitimate retaliation, methods of brutal violence or 
of overbearing domination or of suffocation of the freedom of any people 
—methods and policies which made the world rise against the Central 
Powers. But nobody will contend that the moral order can be restored 
simply because he who. awaits in his iniquitous endeavor declares that he 
has renounced his aim. Questions intimately affecting the peaceful life of 
nations, once raised, must obtain the solution which justice requires.”’ 

Justice, therefore, is the only possible basis for the settlement of the ac- 
counts of this terrible war. Justice is what the German delegation asks for, 
and says that Germany has been promised. But it must be justice for all. 

There must be justice for the dead and wounded, and for those who have 
been orphaned and bereaved, that Europe might be free from Prussian 
despotism. ‘There must be justice for the peoples who now stagger under 
war debts which exceed 30,000,000,000 that liberty might have saved. 
There must be justice for those millions whose homes and lands and property 
German savagery has spoliated and destroyed. 

This is why the Allied and Associated Powers have insisted as a car- 
dina! feature oi the treaty that Germany must undertake to make repara- 
tion to the very uttermost cf her power, for reparation for wrongs inflicted 
is of the essence of justice. That is why they insist that those individuals 
who are most clearly responsible for German aggression and for those acts 
of barbarism and inhumanicy which have disgraced the German conduct 
of the war must be handed over to justice which has not been meted out to 
them at home. That, too, is why Germany must submit for a few years 
to certain special disabilities and arrangements. 

Germany has ruined the industries, the mines, and the machinery of 
neighboring countries, not during battle, but with the deliberate and cal- 
culated purpose of enabling her own industries to seize their markets before 
their industries could recover from the devastation thus wantonly inflicted 
upon them. Germany has despoiled her neighbors of everything she could 
make use of or carry away. Germany has destroyed the shipping of all 
nations in the high seas, where there was no chance of rescue for the pas- 
sengers and crews. 

It is only justice that restitution should be made, and that these wronged 
peoples should be safeguarded for a time from the competition of a nation 
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whose industries are intact and have even been fortified by machinery stolen 
from occupied territories. If these things are hardships for Germany, they 
are hardships which Germany has brought upon herself. Somebody must 
suffer for the consequences of the war. Is it to be Germany or the peoples 
she has wronged? 

Not to do justice to all concerned would only leave the world open to 
fresh calamities. If the German people themselves or any other nation, 
are to be deterred from following the footsteps of Prussia; if mankind is 
to be lifted out of the belief that war for selfish ends is legitimate to any 
State; if the old era is to be left behind, and nations as well as individuals 
are to be brought beneath the reign of law, even if there is to be early re- 
conciliation and appeasement, it will be because those responsible for con- 
cluding the war have had the courage to see that justice is not deflected 
for the sake of a convenient peace. 

It is said that the German revolution ought to make a difference, and 
that the German people are not responsible for the policy of the ruler 
whom they have thrown from power. The Allied and Associated powers 
recognize and welcome the change. It represents great hope for peace 
and a new European order in the future, but it cannot afftect the settle- 
ment of the war itself. 

“The German revolution was stayed until the German armies had been 
defeated in the field and all hope of profiting by a war of conquest had 
vanished. ‘Throughout the war, as before the war, the German people 
and their representatives supported the war, voted the credits, subscribed 
to the war loans, obeyed every order, however savage, of their Govern- 
ment. ‘They shared the responsibility for the policy of their Government, 
for at any moment, had they willed it, they could have reversed it. Had 
that policy succeeded they would have acclaimed it with the same enthu- 
siasm with which they welcomed the outbreak of the war. They cannot 
now pretend, having changed their rulers after the war was lost, that it 
is justice that they should escape the consequences of their deeds. 

“The Allied and Associated powers therefore believe that the peace they 
have proposed is fundamentally a peace of justice. They are no less 
certain that it is a peace of right on the terms agreed. There can be no 
doubt as to the intentions of the Allied and Associated Powers to base the 
settlement of Europe on the principle of freeing oppressed peoples and 
redrawing national boundaries, as far as possible, in accordance with the 
will of the peoples concerned, while giving to each the facilities of living 
an inedependent national and economic life. These intentions were made 
clear not only in President Wilson’s address to the Congress of the eighth 
of January 1918, but in the principle of settlement enunciated in his sub- 
sequent addresses which was the agreed basis of the peace. A memoran- 
dum on this point is attached to this letter. 

“Accordingly, the Allied and Associated Powers have provided for the 
reconstitution of Poland as an independent State, with free and secure 
access to the sea. All territories inhabited by indubitable Polish popula- 
tions have been accorded to Poland. All territory inhabited by German 
majorities, save for a few isolated towns and for colonies established on 
land recently forcibly expropriated and situated in the midst of indubitably 
Polish territory, have been left to Germany. 

Wherever the will of the people is in doubt a plebiscite has been provided 
for. The town of Danzig has been constituted as a free city,so that the 
inhabitants will be autonomous and do not come under Polish rule, and 
form no part of the Polish State. Poland has been given certain economic 
rights in Danzig, and the city itself has been severed from Germany because 
in no other way was it possible to provide for that free and secure access 
to the sea which Germany has fromised to concede. 

The German counter proposals entirely conflict with the agreed basis 
of peace. They provide that great majorities of indisputably Polish pop- 
ulation shall be kept under German rule. They deny secure access to the 
sea to a nation of over 20,000,000 people, whose nationals are in the major- 
ity all the way to the coast, in order to maintain territorial connection 
between East and West Prussia, whose trade has always been mainly sea 
borne. They cannot, therefore, be accepted by the Allied and Associated 
Powers. 

At the same time, in certain cases, the German note has established a 
case for rectification, which will be made, and in view of the contention 
that Upper Silesia, though inhabited by a two-to-one majority of Poles, 
(1,250,000 to 650,000, 1910 German census,) wishes to remain a part of 
Germany, they are willing that the question of whether or not Upper 
Silesia shall form part of Germany or Poland should be determined by the 
vote of the inhabitants themselves. 

In regard to the Saar Basin, the regime proposed by the Allied and As- 
sociated Powers is to continue for fifteen years. This arrangement they 
consider necessary both to the general scheme for reparation and in order 
that France may have immediate and certain compensation for the wanton 
destruction of her northern coal mines. 

The district has been transferred, not to French sovereignty, but to the 
control of the Society of the League of Nations. This method has the 
double advantage to that involved no annexation, while it gives possession 
of the coal field to France and maintains the economic unity of the district, 
as important to the interest of the inhabitants. At the end of fifteen 
years the mixed popuiation, which in the meanwhile will have had con- 
trol of its own iocal affairs under the governing supervision of the League 
of Nations, will have complete freedom to decide whether it wishes union 
with Germany, union with France, or the continuance of the regime pro- 
vided for in the treaty. 

As to the territories which it is proposed to transfer from Germany to 
Denmark and Belgium, some of these were robbed by Prussia by force, and 
in every case the transfer will only take place as the result of a decision 
of the inhabitants themselves, taken under conditions which will insure 
complete freedom to vote. 

Finally, the Allied and Associated Powers are satisfied that the native 
inhabitants of the German colonies are strongly opposed to being again 

brought under Germany's sway; and the record of German rule, the tra- 
ditions of the German Government, and the use to which these colonies 
were put as bases from which to prey upon the commerce of the world, 
make it impossible for the Allied and Associated Powers to return them to 
Germany or to intrust to her responsiblity for the education of their in- 
habitants. 

For these reasons the Allied and Associated Powers are satisfied that their 
territorial proposals are both in accord with the agreed basis of peace and 
are necessary to the future peace of Europe. They are, therefore,.not pre- 
pared to modify them except in the respects laid down. 

It is their desire that the passions engendered by the war should die 
as soon as possible, and that all nations should share in the prosperity 
which comes from the honest supply of mutual needs. They wish that 
Germany shall enjoy this prosperity like the rest, though much of the 
fruit of it must necessarily go for many years to come in making repa- 
rations to her neighbors for the damage she has done. In order to make 
their intention clear a number of modifications have been made in the 
financial and economic clauses of the treaty. But the principles upon 
which the treaty is drawn must stand. 

*® III. Arising out of the territorial settlement are the proposals in regard 
to_international control of rivers. It is clearly in accord with the agreed 
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basis of the peace that inland States should have secure access to the sea 
along rivers which are navigable to their territory. They believe that the 
arrangements they propose are vital to the free life of the inland States. 
They do not think that they are any derogation of the rights of the other 
riparian States. 

If viewed according to the discredited doctrine that every State is en- 
gaged in a desperate struggle for ascendancy over its neighbors, no doubt 
such arrangement may be an impediment to the artificial strangling of a 
rival; but if it be the idea that nations are to co-operate in the ways of com- 
merce and peace, they are natural and right. 

The provisions for the presence of representatives of important nonri- 
parian States on the commissions is security that the commissions will con- 
sider the interests of all. A number of modifications, however, have been 
made in the original proposals, the details of which wil! be found in the 
attached memorandum. 


Economic and Financial Clauses. 

IV. Under the heading of economic and financial clauses the German 
delegation appears to have seriously misinterpreted the proposals of the 
Allied and Associated Powers.. There is no intention on the part of the 
Allied and Associated Powers to strangle Germany or to prevent her from 
taking‘her proper place in international trade and commerce. Provided that 
she abides by the treaty of peace, and provided also that she abandons those 
aggressive and exclusive traditions which have been apparent in her business 
no less than her political methods, the Allied and Associated Powers intend 
that Germany shall have fair treatment in the purchase of raw materials 
and the sale of goods, subject to those temporary provisions already men- 
tioned in the interests of the nations ravaged and artificially weakened by 
Germany's action. 

It is their desire that the passions engendered by the war should die as 
soon as possible, and that all nations should share in the prosperity which 
comes from the honest supply of mutual needs. They wish that Germany 
shall enjoy this prosperity like the rest, though most of the fruit of it must 
necessarily go for many years to come in making reparation to her neigh- 
bors for the damage she has done. 

In order to make their intentions clear, a number of modifications have 
been made in the financial and economic clauses of the treaty period, but 
the principles upon which the treaty is drawn must stand. 

V.—The German delegation have greatly misinterpreted the reparation 
vroposals of the treaty. ‘These proposals confine the amounts payable 
by Germany to what is clearly justifiable under the terms of the armistice 
in respect of damage caused to the civilian population of the Allies by the 
aggression of Germany. They do not provide for that interference in the 
internal life of Germany by the Reparations Commission which is alleged. 
They are designated to make the payment of that reparation which Ger- 
many must make as easy and convenient to both parties as possible, and 
they will be interpreted in that sense. The Allied and Associated Powers, 
therefore, are not prepared to modify them. 

But they recognize, with the German delegation, the advantage of arriving 
as soon as possible at the fixed and definite sum which shall be payable by 
Germany and accepted by the Allies. It is not possible to fix this sum 
to-day, for the extent of damage and the cost of repair have not yet been 
ascertained. They are, therefore, willing to accord to Germany all nec- 
essary and reasonable facilities to enable her to survey the devastated and 
damaged regions and to make proposals thereafter within four months of 
the signing of the treaty or a settlement of the claims under each of the 
categories of damage for which she is liable. If within the following two 
months an agreement can be reached, the exact liability of Germany will 
have been ascertained. If agreement has not been reached by then, the 
arrangement as provided in the treaty will be executed. 


League of Nations. 

VI.—The Allied and Associated Powers have given careful consideration 
to the request of the German delegation that Germany should be admitted 
to the League of Nations as one of the conditions of peace. They are 
unable to accede to this request. The German revolution was postponed 
to the last moment of the war, and there is as yet no guarantee that it rep- 
resents a permanent change. 

In the present temper of international feeling it is impossible to expect 
the free nations of the world to sit down immediately in equal association 
with those by whom they have been so grievously wronged. To attempt 
this too soon would delay and not hasten that process of appeasement which 
all desire. But the Allied and Associated Powers believe that if the German 
people prove by their acts that they intend to fulfill the conditions of the 
peace, and that they have abandoned forever those aggressive and estrang- 
ing policies which caused the war, and have now become a people with whom 
it is possible to live in neighborly good fellowship, the memories of these 
past years will speedily fade, and it will be possible at an early date to com- 
plete the League of Nations by the admission of Germany thereto. 

It is their earnest hope that this may be the case. They believe that the 
prospects of the world depend upon the close and friendly co-operation of 
all nations in adjusting international questions and promoting the welfare 
and progress of mankind, but the early entry of Germany into the League 
must depend principally upon the action of the German people them- 
selves. 

Blockade. 


VII.—In the course of its discussion of the economic terms and else- 
where the German delegation has repeated its denunciation of the blockade 
instituted by the Allied and Associated Powers. The blockade is and 
always has been a legal and recognized method of war, and its operation 
has been from time to time adapted to changes in international communi- 
cations. If the Allied and Associated Powers have imposed upon Germany 
a blockade of exceptional severity, which throughout they have consis- 
tently sought to conform to the principles of international law, it is because 
of the criminal character of the war initiated by Germany and of the bar- 
barous methods adopted by her in prosecuting it. 

The Allied and Associated Powers have not attempted to make a specific 
answer to all the observations made in the German note. The fact of their 
omission does not, however, indicate that they are either admitted or open 
to discussion. 

VIII.—In conclusion, the Allied and Associated Powers must make it 
clear that this letter and the memorandum attached constitute their last 
word. They have examined the German observations and counter, 
proposals with earnest attention and care. They have in consequence- 
made important modifications in the draft treaty. But in its principles 
they stand by it. 

They believe that it is not only a just settlement of the great war, but 
that it provides the basis upon which the peoples of Europe can live together 
in friendship and equality. At the same time it creates the machinery 
for the peaceful adjustment of all international problems by discussion 
and consent, and whereby the settlement of 1919 itself can be modified 
from time to time to suit new facts and new conditions as they arise. 

It is frankly not based upon a general condonation of the events of the 
1914-1918 period. It would not be a peace of justice if it were. But it 


represents a sincere aad deliberate attempt to establish that reign of law 





based upon the consent of the governed, and sustained by the organized 
opinion of mankind which was the agreed basis of the peace. 

As such, the treaty in its present form must be accepted or rejected. 
The Allied and Associated Powers therefore require a declaration from 
the German delegation within five days that they are prepared to sign the 
treaty as now amended. If they declare within the period that they are 
prepared to sign the treaty, as it stands, arrangements will be made for 
the immediate signature of the peace at Versailles. 

In default of such a declaration, this communication constitutes the 
notification provided for in Article 11 of the convention of the 16th of 
February 1919, prolonging the armistice signed on the 11th of November 
1918, and again prolonged by the agreement of the 13th of December 
1918, and the 16th of January 1919. The said armistice will then termi- 
nate and the Allied and Associated Powers will take such steps as they 
think needful to force their terms. 


The following is the summary of the detailed reply of the 
Allied and Associated Powers to the German counter pro- 
posals: 


As to the legal basis of peace, the Allied and Associated Powers are in 
complete accord with the German delegation that the basis of negotiations 
lies in the correspondence immediately preceding the armistice period. In 
an attempt to prove a breach of this agreement, the latter it is set forth, 
have quoted from a number of speeches, most of them antedating this cor- 
respondence and many made by Allied statesmen when not at war with 
Germany or not in office. It is held to be sufficient to refer to the reply of 
the Allied Powers on Jan. 10 1917 in response to the President's inquiry 
as to their conditions of peace: 

“It cannot be disputed that Allied statesmen have never expressed a de- 
sire for ~~ other peace than one which — ano te the wrongs of i914 
vindicate justice and international and reconstruct the political 
foundations of Europe on lines which would ,Sive liberty to all its peoples 
and therefore the prospect of a lasting peace.’ 

The German claim of a contradiction between the terms of the treaty and 
President Wilson's promise of justice to the German people is met by the quo- 
tation demanding ‘“‘the destruction of every arbitrary power everywhere that 
can separately, secretly and of its single choice disturb the peace of the 
world.” If similarly the Germans claim contradiction in the territorial 
terms, it is set forth, it must be borne in mind that this is not the result of 
any purpose to act unjustly toward Germany but rather of the fact that an 
appreciable amount of German territory consisted of districts unjustly ap- 
propriated by her in the past. 

The economic objections are answered by the statement that Germany’s 
economic condition is intact, and in no wise crippled by a devastation like 
that brought upon the Allied peoples. 

The German contention that peoples have been bartered about is declared 
to be similarly unfounded, as every territorial settlement has been reached 
after most careful and labored consideration of all the racial, religious and 
linguistic factors, and the legitimate hopes of peoples long under alien rule. 

Germany’s complaint that she has not been invited to join the League of 
Nations cannot find justification in any of President Wilson’s declarations, 
it is set forth, for indeed he carefully laid down that such admission was 
possible only after Germany has proved her character. 

PART I. 
The League of Nations. 

The Allied and Associated Powers, regarding the League of Nations as 
the basis of the treaty of peace and as bringing into the relations of people an 
element of progress, which the future will confirm and develop, have never 
had the intention of indefinitely excluding Germany or any other Power 
from membership. Every country whose Government has proved its sta- 
bility and its desire to observe its international obligations, particularly 
those of the peace treaty, will be supported in its demand for admission. 

In Germany's case the events of the past five years prove the need of a 
definite test, the length of which will depend on the acts of the German Gov- 
ernment, especially toward the treaty. No reason is seen, however, pro- 
vided these necessary conditions are assured, why Germany should not be- 
come a member in the early future. 

Inclusion in the covenant of the German proposals regarding economic 
questions is considered unnecessary. The Allied and Associated Powers 
will guarantee protection under the League of German minorities in ceded 
territories, and intend to open negotiations immediately for a general re- 
duction of armaments, as provided in the Covenant, in the expectation that 
Germany carries out her engagements in this regard. 


PART II. 
(Missing.} 


PART III. 


European Political Clauses. 

Belgium.—The territories of Eupen and Malmedy, separated from Belgian 
territories in 1814, without consideration of the people, have continued in 
close relations with Belgium, despite a century of Prussianization, and at 
the same time have made a basis for German militarism by construction 
of the great camp at Elsenborn, and various strategic railroads directed 
against Belgium. 

The reunion of these territories with Belgium seems justified if petitions 
to this effect are sufficiently supported by the population under the League 
of Nations. The German claim for neutralized Moresnet is wholly justified, 
while the communal woods in Prussian Moresnet are awarded to Belgium 
in partial compensation for the destruction of Belgian forests. 

Schleswig.—The plebiscite in Northern Schleswig, promised by Prussia 
by treaty after its seizure in 1864, but never granted, is now assured, on 
the request of Denmark and the people concerned. Territory as far as 
the Eider and the Schlei is to be evacuated by the Germans and adminis- 
tered by residents on the spot, with no other preoccupation but their own 
welfare, and at the end of fifteen years will be free to choose the soveriegnty 
under which they prefer to continue. 

Alsace-Lorraine.—A plebiscite for Alsace-Lorraine cannot be admitted, 
because the whole purpose of the provisions in regard to these provinces 
has been so far as possible to repair the injustice committed in 1871, as 
agreed to by Germany, and to restore the situation then prevailing, so far 
as it is possible after fifty years of suffering. 

The will of the inhabitants has been amply attested by the unanimous 
protests against annexation, voiced by their representatives at Bordeaux 
and repeated many other times since, even at the cost of their own tran- 
quillity and interests. 

There is no intention of applying the general principle of the treaty that 
States taking over ceded territory should bear part of the public debt of 
the ceding State and pay for the public property, as it is intended France 
should recover these provinces without prejudice. 


The Eastern Frontiers. 


Two cardinal principles have been followed in determining the eastern 
frontiers of Germany. The first is the special obligation to re-establish 





2494 


THE CHRONICLE 


[Vox. 108. 





_— = 





the Polish nation in the independence of which it was unjustly deprived 
more than a century ago. This was one of the greatest wrongs of which 
history has a record, the memory and the result of which has for long 
poisoned the political life of a large part of Europe and which was one of 
the essential steps by which the military power of Prussia was built up 
and the whole political life, first of Prussia and then of Germany, perverted. 

The second principle is that there shall be included in the restored Poland 
those districts inhabited by an indisputably Polish population. 

Luzemburg.—The German observations on Luxemburg require no an- 
swer because of two incontrovertible facts: Germany’s violation of her 
neutrality and Luxemburg’s denunciation of the eastern union. 

Austria.—Germany’s declaration that she “‘has never had and will never 
have the intention of changing by violence the frontier between Germany 
and Austria’’ is noted. 

Russia.—None of the German observations as to Russia require change 
in the treaty. 

The Saar. 

No alteration is permissible in the Saar terms. The Allied and Asso- 
ciated Powers have sought to impose for the destruction of the mines of 
northern France a form of reparation which by its exceptional nature will 
for a limited period be a definite and visible symbol. At the same time 
they intend, by assuring themselves of the immediate possession of actual 
security, to escape the risks to which the German memoir itself has drawn 
attention. The interests of the inhabitants have, however, been most 
scrupulously safeguarded; they will live for the first time since their forcible 
annexation to Prussia and Bavaria. 

Posen and West Prussia.—These two provinces, which were predominantly 
Pol’sh when the partition took place, might have been restored to Poland 
almost in their entirety, according to the strict law of historic retribution; 
but instead there have been left to Germany, in an effort to avoid even the 
appearance of injustice and despite Germany’s brutal colonization policy, 
all those districts on the west in which there is an undisputed German pre- 
dom'‘nince contiguous to Germany. 

Nevertheless, the frontiers have been carefully reconsidered, and certain 
modifications made in detail. In particular the historical frontier between 
Pomerania and West Prussia is to be re-established. 


PART IV. 
German Rights and Interests Outside Germany. 


The reply states that no concessions can be made as to former German 
colonies and German rights outside of Europe. It is declared that the 
Allied and Associated Governments cannot ‘‘again abandon 13,000,000 
or 14,000,000 persons to a fate from which the war has delivered them.’’ 
Abuses which have attended German colonial civilization are held to have 
been admitted by German leaders, and it is felt necessary to guard the se- 
curity of the colonies and the peace of the world against a military im- 
perialism which sought to establish a basis for interference and intimida- 
tion against other powers. 

East Prussia.—Germany’'s refusal to accept the separation of East Prus- 
sia from the rest of Germany is met by the statement that East Prussia 
was so separated for many hundreds of years, has been always recognized 
in Germany as a German colony and not as an original German land. 
It was not actually included in the politica! frontiers of Germany until 1866, 
it is said. It is pointed out that Germany’s objection to the holding of a 
plebiscite in certain parts of East Prussia causes surprise, especially when 
she admits doubt as to the nationality of the inhabitants and professes 
assent to the principle of self-determination. 

Danzig.—The provisions as to Danzig stipulate that the city is to resume 
the character it held for many centuries, when, as a hanseatic city, it lay 
outside the frontiers of Germany. As the population is predominantly 
German, the city will not be incorporated in Poland, but it is essential that 
there should be a close connection between them, and that Poland should 
have the sole seaport available to her kept free from all foreign domina- 
tion. 

Memel.—The reply states that the cession of Memel does not conflict 
with the principle of nationalism, for while the city itself is in large part 
German, the district as a whole has always been Lithuanian. 

Upper Silesia.—Whi'e Upper Silesia was not formerly part of the king- 
dom of Poland, the majority of its population are Polish in origin and 
‘speech. 

In deference to the German claims, however, the territory shall be im- 
mediately ceded to Poland, but a plebiscite shall be held in order to meet 
any further criticism. The liquidation of German property there is to be 
safeguarded and Germany will be allowed to purchase mineral products, 
including coal, on the same terms as the Poles. Germans transferred to 
Poland are to be protected as to language, religion and education. 

Heligoland.—Provision is made for the protection of the interests of 
the people of Heligoland and of peaceful navigation and the fishing in- 
dustry there, in accordance with Germany’s demand. The harbor that is 
to be destroyed does not include that which is used by fishing vessels. The 
destruction will be solely to prevent the refortification of the island. 

The loss of the colonies will not hinder Germany’s normal economic de- 
velopment, it is declared, it being asserted that in 1913 but 4% of Ger- 
many’s imports and 44% of her exports was with her own colonies. It is 
shown by experience, the reply says, that but a very small proportion of 
the excess German population would go to the German colonies. The 
principles of private rights will apply to railroads and mines if Germany cana 
prove her private ownership, with the exception of the case of Kiao-Chau. 

The natives of the colonies, which will be administered under manda- 
tories, will not bear any part of the German debt, and the Allies reserve 
full liberty to determine the conditions under which Germans may estab- 
lish themselves in colonial regions. They ask that Germany agree in ad- 
vance to humantarian conventions as to the traffic in arms, spirits and the 
like. 


PART V. 


Military, Naval and Aerial Clauses. 

The military terms were not drawa solely with a view of making it impos- 
sidie for Germany to resume her policy of military aggression, but also as 
the first step toward the general limitation of armaments. 

As the colossal growth in armaments in the past few decades was, it is as- 
serted, forced upon Europe by Germany, it is right, the reply declares, that 
the process of limitation should begin with her. The Allies are willing, in 
the interest of general peace and the welfare of the German people, to allow 
Germany to reduce her army more gradually than stipulated in the original 
draft of the treaty. 

Within three months she must have reduced her army to a maximum “of 
200,000 men, and at the end of that three months and every three months 
thereafter allow Allied military experts to fix her military strength for the 
succeeding three months, the object being to reach the 100,000 stipulated 
in the original treaty as soon as possible and at least by March 31 1920. 

Fortresses situated in the neutral zone east of the Rhine, not occupied 
by the Powers, will be dismantled in six months, and those in occupied 
territory will be dismantled when ordered by the Allied high command. 
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The naval terms, while leaving Germany adequate naval forces for pro- 
tection and police duty, must, the reply states, be accepted unconditionally, 
the details to be worked out by the Naval Commission after the Peace 
Treaty is signed. No financial measures are contemplated as regards the 
surrender of the warships, which must be unconditional. 


PART VI. 
Prisoners of War and Graves. 
There is nothing to add to the notes of May 20. 


PART VII. 
Penalties. 


The immediate cause of the war was the decision, deliberately taken, of 
the statesmen of Berlin, Vienna, and Budapest. Even the German memo- 
randum itself admits that Germany authorized Austria-Hungary to solve 
the Serbian question on its own initiative and by war. Moreover, she 
supported Austria’s rejection of Serbia’s extraordinary concessions, the 
mobilization of the Austro-Hungarian army, and the initiation of hostili- 
ties, steadily rejected every proposal for .conference, and did not urge 
moderation till all hope of avoiding war had vanished. 

The attempt to throw the blame on Russian mobilization is vitiated by 
the fact that this was the immediate and necessary consequence of the 
Austrian mobilization and the declaration of war on Serbia, both authorized 
by Germany. 

But the outbreak of war was no sudden decision taken in a difficult 
crisis. It was the logical outcome of a policy of domination, aggression, 
and war, pursued by Germany for decades under the inspiration of the 
Prussian system. 

Hypnotized by Bismarck’s spirit of blood and iron, Germany was not 
content with a great and influential place in the world, but in the lust for 
supreme and autocratic power set about sowing suspicion and discord among 
the nations, conspiring with elements of unrest in every land, steadily in- 
creasing armaments, and mobilizing the universities, press, pulpit, and 
governmental authority to indoctrinate the gospel of hatred and force. 
The essential truth of these charges is admitted by the Germans themselves 
through their revolution. 

The war was a crime deliberately plotted against the life and liberties of 
the people of Europe. It has brought death and mutilation to millions. 
Starvation, unemployment, and disease stalk across the continent from end 
to end, and for decades its people will groan under its burdens and disor- 
ganization. Punishment of those responsible for bringing on these calami- 
ties is essential on the score of justice and as a deterrent to others who may 
be tempted to follow their example. 

The Powers cannot entrust the trial of those responsible to those who 
have been their accomplices. As almost the whole world has banded to- 
gether to check Germany, the tribunals established will present the deliber- 
ate judgment of the greater part of the civilized world. There can be no 
question of admitting the right of jurisdiction of representatives of countries 
which took no part in the war. 

The Allied and Associated Powers will stand by the verdict of history for 
the impartiality and justice with which the accused will be tried. The 
trial of the ex-Kaiser is judicial only in form and not in substance, as he 
has been arraigned as a matter of high international policy for a supreme 
offense against international morality, the sanctity of treaties and the 
essential rules of justice. Judicial forms and procedure and a regularly 
constituted tribunal have been set up both to insure the accused full rights 
to defense and to give the judgment the most solemn judicial character. 

The Allied and Associated Powers are prepared to submit a final list of 
those who must be handed over to justice within one month of the signing 
of peace. 

PART VIII. 


Reparations. 


The Allied and Associated Powers refuse to enter into a discussion of the 
principles underlying the reparations clauses, which have been drawn up 
with scrupulous regard for the correspondence leading up to the armistice. 
So far, however, as the execution of these principles goes, certain observa- 
tions are made, especially as the German reply presents a view so distorted | 
and inexact as to raise a doubt if the clauses were calmly or carefully 
examined. 

The vast extent and manifold character of the war damage has created a 
problem of extraordinary magnitude and complexity, only to be solved by a 
continuing body, limited in personnel and invested with broad powers. 
The reparation commission so established is instructed to exercise its powers 
in such a way as to insure in the interests of all as early and complete a 
discharge by Germany of her reparations obligations as is consistent with 
the true maintenance of the social, economic and financial structure of a 
Germany earnestly striving to repair the damage she has caused. 

The commission is not an engine of oppression or a device for interfering 
with Germany's sovereignty. It has no forces; no executive powers within 
Germany; no control of domestic legislation or of the educational or other 
systems. Its business is to fix what is to be paid, satisfy itself that Ger- 
many can pay, and report to its Governments in case Germany does not pay. 

If Germany raises the money required in her own way, the commission 
cannot order that it be raised in some other way. It cannot prescribe or 
enforce taxes or dictate the character of the German budget, but may 
examine the latter to see if any modification in the conditions is desirable, 
probably in Germany's interest, and to be assured that German taxation 
is at least as heavy as the heaviest Allied taxation. Not only are the 
provisions not incompatible with the creation by Germany of a commission 
to represent it in dealings with the reparation commission and for such co- 
operation as may be necessary, but it is greatly desired that she will take 
exactly that step. 

The Powers are willing that within four months of the signature of the 
treaty Germany may submit any proposals she may choose to make. In 
particular, she may offer a lump sum for all or part of her liability, under- 
take to reconstruct all or part of a damaged district, offer labor, technical 
service or materials for reconstruction, or, in short, suggest any feasible 
plan to simplify the assessment of damage, eliminate any question of the 
scope of the inquiry, promote the performance of the work or accelerate 
the definition of the ultimate amount to be paid. 

Germany must, however, negotiate direct with the powers concerned 
before making the proposals, submit them in unambiguous form and accept 
the reparations clauses as matters beyond dispute. No arguments or 
appeals directed to any alteration will be entertained. 

Within two months thereafter the Allied and Associated Powers will 
return their answers to any such proposals, which they agree to consider 
seriously and fairly, for the reason that no one would be better pleased 
than they at a speedy and practical settlement. The early production 
of German evidence would greatly accelerate the decisions, for after fifteen 
months of occuration of the damaged territories, her information must 
be extensive and exact. The problem is largely one of statistics, of which 
the powers have received but one side. 

The German reply made no definite offer as to reparations, but gave 
only vague expressions of wil'ingness to do something undefined. The 
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sum of 100,000,000,000 marks was indeed mentioned to give the impres- 
sion of an extensive offer, which upon examination it proves not to be. 
No interest was to be paid and until 1928 there would be no substantial 
payment, after which would come a series of undefined installments running 
over nearly half a century. 

‘The Allied and Associated Powers make the declaration, however, that 
as the resumption of German industry is an interest of theirs as well as of 
Germany, they will not withhold from Germany commercial facilities 
necessary to this resumption, but on the other hand will, subject to con- 
ditions which cannot be laid down in advance and to the special economic 
situation created for them by German aggression, afford to Germany 
facilites for food supplies, raw materials, and overseas transport for the 
common good. 

Meanwhile, the treaty must be signed. The burdens of Germany un- 
doubtedly are heavy, but they are imposed under conditions of justice 
by peoples whose social well being and economic prosperity have been 
gravely impaired by wrongs which it is beyond the utmost power of Ger- 
many to repair. 

PART IX. 
Finance. 

While Germany as the author of the war must bear its just consequences, 
her essential interests have been spared as far as possible. Reparation 
must be prior to the settlement of all other German public debts, with 
such exceptions as the commission may approve to protect German credit. 
Payment for food may also be a first charge, and gold may be exported on 
approval. 

Military occupation as an essential guarantee of peace must be paid for by 
Germany in accordance with custom, notably that set by herin 1871. War 
material surrendered after the armistice cannot be credited against repara- 
tions. 

Liberated territories will bear their portion of the pre-war debts, but can- 
not be asked to assume any part of the war debt itself. After the events of 
the war, the Powers have the right to demand that Germany be no longer 
intimately involved in their financial or economic life or in that of Germany’s 
former allies or Russia. As the greater part of Germany’s foreign securities 
must be liquidated, protection of German holders will no longer justify Ger- 
man participation in international orgaaizations. 

The German proposal that reparations payments be made in the currency 
of the injured country cannot be accepted, as the choice may be left to the 
latter, in view of probable heavy purchases abroad to rebuild their ruins. 

The right is reserved to demand of Germany also her credits in Austria- 
Hungary, Bulgaria and Turkey. 

PART X. 
Economic Clauses. 

The principles announced by President Wilson and embodied in the cove- 

nai t of the League of Nations as to equality of trade conditions will be 
brought into effect when the world returns to normal conditions, but in the 
meantime a transitory regime is essential to save certain Allied States from 
a position of economic inferiority because of the ravaging of their territories 
and the contrasting conditions of German industries. Reciprocity is im- 
possible at present, for with it Germany would reap the fruits of her criminal 
acts. 
A general indiscriminate reapplication of multilateral and bilateral treaties 
cannot be accepted, though as many have been restored as possible. Ger- 
many is required not to accept the text of postal and telegaph arrangements, 
but rather not to oppose their conclusion. Bilateral treaties will not be 
split up in such a way as to place all the obligations on one side and the 
rights on the other. 

Consular relations are not reciprocally established, owing to the war activ- 
ity of German Consuls. Private property of Germans abroad may justly 
be used to meet reparation charges, as Germany’s resources are wholly in- 
adequate and because in the war the Allied Powers themselvse have had to 
take over foreign investments of their nationals to meet foreign obligations, 
giving their own domestic obligations in return. 

The property of German institutions for research and education cannot be 
immune, in the light of their past activities. 

{Questions of clearing houses, contracts, prescriptions, judgments, and 
the like, are gone into in great detail.] 


PART XI. 
Aerial Navigation. 


The German proposals have not been accepted. 


PART XII. 
Ports and Waterways. 


The German objections are too general to admit of detailed reply, but 
seem to rest un the principal that while the rules of transit and international 
control are wise and practical, they constitute an infringement of her sov- 
ereignty so long as they are not reciprocal. Until, however, the transitory 
period is passed and general conventions can be laid down as integral »arts 
of the status of the League of Nations, it has appeared essential to make 
provisions so that an enemy State may not by obstructive procedure pre- 
vent their being put into force. 

Provision is made formally for the extension of these provisions and for 
the ultimate grant of reciprocity, but only after five years, unless the League 
of Nations decides to prolong the period. 

No attempt has been made to prevent the legitimate use by Germany of 
her economic resources, but rather to secure freedom of transit for young, 
landlocked States. The commissions established function not alone over 
German territory, but over at least one Allied country as well. Delegates 
of nonriparian States are included, both to represent the general interest 
and to act as a check on the predominant riparian State. 

As a guarantee of justice the Allies agree to the strengthening of the 
clauses assuring freedom of transit across West Prussia to Germany, the 
increase of Germany's representation on the Oder from one to three, the 
representation of Germany on the commission to establish a permanent 
statute for the Danube, the submission of the future Rhine-Danube Canal 
to the general regime of international waterways and the suppression of the 
clauses as to the constructing of railroads through Germany and of the Kiel 
Canal Commission. 

PART XIII. 
Labor. 


The two notes already sent in reply to the German notes cover this sub- 
ject. With reference to the protection of labor in ceded territories, the 
treaty already makes provision for conventions between Germany and the 
States concerned. Further provisions have been made, however, for carry- 
ing out this intention by inserting a plan for reference to imperial technical 
commissions of all cases in which an early settlement is not reached by direct 
negotiation. 

PART XIV. 
Guarantee. 


The German delegation states that only the return to the fundamental 
and immutable principles of morality and civilization can permit humanity 
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to continue to live. After four and a half years of a war provoked by Ger- 
many’s repudiation of these principles, the Powers can only repeat Presi- 
dent Wilson's words that “the reason why peace must be guaranteed 
is that one of the parties to that peace has proved that his promises are not 
worthy of faith.”’ 

Military Occupation. 

Armed forces of the Allies will continue in occupation of German ter- 
ritory as a guarantee for the execution of the treaty. 

There will be constituted a civilian body styled the Inter-Allied Rhine- 
land High Commission, consisting of four members, representing Bel- 
gium, France, Great Britain, and the United States. It shall have execu- 
tive powers, and its members shall enjoy diplomatic privileges and im- 
munities. 

The civilian administration shall remain in the hands of the German 
authorities under German law, except in so far as it may be necessary for 
the High Commission to modify this. The Allies retain the right to requisi- 
tion in kind and to demand services. Germany will be responsible for the 
expenses of occupation and of the High Commission. 

Germany will undertake to place at the disposal of the Allied troops such 
military establishments and accommodations as are required. The trans- 
port, telegraphic, and postal personnel will obey orders given on behalf 
of the Commander-in-Chief of the Allied armies for military purposes, 
according to detailed provisions. 

The High Commission will have the power, whenever they think it nec- 
essary to declare a state of seige in any part or all the territory concerned. 








TO GERMANS—ACTION WITH AC- 
CEPTANCE OR REJECTION. 

In another article in to-day’s issue of our paper we give 
the details of the reply of the Allied and Associated Powers 
to Germany’s counter proposals to the peace terms. The 
following details preceding and attending the presentation 
of the reply and revised treaty were given in Associated 
Press dispatches from Paris on June 16: 


Without ostentation, Paul Dutasta, General Secretary of the Peace 
Conference, at 6.49 o’clock this evening placed the revised draft of the 
treaty and the note in the hands of the German Legation Secretary, Simon 
and Baron von Loersner, with whom M. Dutasta held a conversation 
lasting several minutes, in which he explained the nature of the instrument 
and the length of time allotted for the Germans to reply. Herr Simon 
protested against the short time allotted Germany to make known her in- 
tentions. 

M. Dutasta arrived in Versailles by automobile from Paris at 6.20 o’clock, 
carrying the momentous documents in two parcels wrapped in prosaic 
brown paper. He was received by Colonel Henry, master of ceremonies 
at Versailles, and officers of the Allied missions and conducted to the read- 
ing room of the hotel reservoirs. 

Here the party was grouped along one side of the room. In front of 
M. Dutasta was a large marble topped table, upon which the documents 
were placed in two piles. There was a considerable wait before Legation 
Secretary Simon and Baron von Loersner arrived, escorted by two French 
officers. The Germans took their place at the other side of the table. 

At 6.49 o'clock Herr Simon informally reached across the table and took 
the documents and handed them to Baron von Loersner, this actually con- 
stituting the formal receipts of the treaty and the ultimatum. A receipt 
from the Germans for the document was required by M. Durtasta. 

After the brief conversation between M. Dutasta and Herr Simon the 
Germans returned to their apartment in the hotel, von Loersner carrying 
the documents under his arm in a green portfolio. Later Count von Brock- 
dorff-Rantzau boarded a train for Weimar, taking the documents with 
him. A staff of seventy accompanied him. 

The intercourse between the two groups was rather confused. No pro- 
vision for an interpreter had been made. Secretary Dutasta spoke in 
French, and Herr Simon replied in German. Neither of the principals 
apparently was aware of just what the other said. So it seemed fortunate 
that the details as to the period allowed and the nature of the reply ex- 
pected were indicated clearly in the covering letter. 

The Germans plainly intimated their intention to demand an extension 
of time. On receiving the treaty, Herr Simon said: 

“I must observe, on behalf of my Government, that the time allowed 
in which to answer is rather short.”’ 

Secretary Dutasta replied that he would transmit this observation to 
the Allied Governments. The granting of two additional days followed. 

The New York ‘‘Times’”’ in a copyrighted dispatch from 
Richard V. Oulahan, dated Paris, June 17, explains how 
the two day’s extension of time was so quickly brought 
about as follows: 

The circumstances under which Germany obtained an extension of the 
period of grace allowed her to indicate whether she would sign the treaty 
are interesting and somewhat dramatic. Herr Simon, who received for 
the Germans the notification from Dutasta, Secretary-General of the Peace 
Conference, expressed his chagrin and astonishment over the short time 
granted, and said it would take two days for the German plenipotentiaries 
to get to Weimar and two days to return, which would leave only one day 
for consideration of the Allied final notes. 

M. Dutasta was impressed and returned to Paris by automobile at the 
rate of seventy miles an hour, and laid the case before Premier Clemenceau 
The latter communicated with President Wilson, and Premier Lloyd George 
by telephone, and it was arranged to extend the time two days. M. 
Dutasta returned to Versailles at a seventy-mile gait and informed the 
German delegates of the extension just as they were taking their special 
train for Weimar. 


The Supreme Blockade Council met on June 14, accord- 
ing to an official statement, for “final consideration of 
measures that might be rendered necessary by certain even- 
tualities.”” In making this known Paris cablegrams rce 
ported the ““Temps”’ as saying: 

The Allied armies are ready to move forward upon an instant’s notice if 
Germany does not sign the treaty. The German armies are without air- 


planes, without material, and without food supplies, and would be unable 
to make any effective resistance. 

The Belgians holding the line from Cologne to the frontier of Holland 
are within a day’s march of Essen, and the British, supporting the Bel- 
gians, would move forward and occupy the mining regions. The American 
army would occupy Frankfort, and the French would take Hanau, Wurz- 
burg and Ulm. 
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On May 30}Premierj Lloyd George in his speech to the 
Welsh division at Amiens on May 25 declared, according 
to the South Wales ‘‘Daily News:’’ 


We say to the Germans: “Gentlemen, you must sign. If you don’t 
do so at Versailles you shall do soin Berlin. We are not going to give way.”’ 


Besides the copy of the treaty containing the interlina- 
tions in red, ninety-nine other copies of the treaty as orig- 
inally printed were also handed to the German plenipoten- 
taries upon which they can make revisions to accord with 
those in the one containing interliner interpolations. 








TWENTY-THREE DIFFERENT WARS STILL GOING ON 
WHILE PEACE WITH GERMANY IS 
BEING ARRANGED. 


London cablegrams of June 16 had the following to say 
regarding the acceptance of the peace terms: 


The peace terms presented to Germany to-day are the final reply of the 
Allies, Andrew Bonar Law, Government spokesman in the House of Com- 
mons, declared in opening the Victory Loan campaign at the Guildhall 
to-day. The speaker said he hoped earnestly the Germans would sign the 
terms. 

“It is for them to choose within five days,’’ Mr. Bonar Law added 
(since Bonar Law spoke an additional forty-eight hours has been granted 
to the Germans.) ‘They must sign or the armistice is at an erd. There 
must be a just peace, but a just peace must be a stern peace."’ 

The speaker said that the chief of the British staff had declared twenty- 
three different wars were now going on, and added: 

It is not all over. It is quite possible by want of wisdom, by absence of 
restraint, by disunion among the Allies and by want of unity at home to 
lose not the victory but the full force of the victory which has been bought 
so dearly. 


PREMIER CLEMENCEAU’S APOLOGY FOR STONING 
OF GERMAN DELEGATES. 


A letter apologizing for the demonstration against the 
German delegates June 16 with their departure from Ver- 
sailles after having received the reply of the Allies to Ger- 
many’s counter proposals to the peace terms, has been sent 
to Count von Brockdorff-Rantzau by Premier Clemenceau. 
Dr. Theodor Melchoir, one of the five principal delegates, 
and Frau Dorlblush, one of the secretaries to the German 
peace delegation, were struck on the head by stones during 
the demonstration. Premier Clemenceau, in expressing 
his regret, announced that the dismissal of the Police Com- 
missioner and others for not having taken “appropriate 
measures.”” The fetter follows: 

Mr. President: I have been informed that at the time of the departure 
from Versailles of the German delegation last Monday night a crowd gath- 
ered at the doors of your residence, and that some noisy incidents fol- 
lowed. I hasten to express to you my full regrets for acts which are so 
contrary to the laws of hospitality. These manifestations could only have 
happened because of the absence of a certain number of police officials who 
had been called away on duty in the neighborhood of Versailles. 

The Prefect of the Seine and Oise Department will offer an apology to 
Herr von Haniel [Haniel von Haimhausen] and will be relieved from office, 
as well as the Police Commissioner, for not having taken appropriate 
measures, which had been ordered. 


I beg you to accept, Mr. President, the assurance of my high considera- 
tion. 








CLEMENCEAU. 
Paris advices to the daily press in the United States said: 


The demonstration, according to the ‘Petit Parisien ,’’ apparently had its 
inception in the crowd’s interpretation of some gesture by a German type- 
writer or secretary as a provocative act. 

The throwing of stones and sticks, which struck two Germans, occurred 
as the automobiles of the Germans passed through Chesnay, Roquencourt, 
and Bailly, suburban points, on their way to the railway station at Noisy- 
le-Roi. At Versailles the demonstration was confined to hooting and 
jeering. Two French military chauffeurs, struck by bricks, were more 
seriously injured than were the German delegates. 








PRESIDENT WILSON’S VISIT TO BELGIUM—LEAGUE 
OF NATIONS CHILD OF WAR. 

President Wilson, who left Paris Tuesday night, June 17, 
for a visit to Belgium, was received by the Belgian Chamber 
of Deputies on the 19th, and while this was but one of the 
numerous events in the day in which signal hour was ac- 
corded him, it figured as the most important. The Presi- 
dent entering the chamber in the company of King Albert, 
received an ovation, the regimental colors being lowered in 
salute. In responseyto an address of welcome by Foreign 
Minister Paul Hymans, President Wilson delivered a speech 
in the chamber?in which he took occasion to pay homage 
both to King Albert and Cardinal Mercier. The wrongs 
committed against Belgium by Germany were referred to, 

“and in leading up to the League of Nations, he stated that 
the latter ‘‘was an inevitable consequence of this war;’’ it 
was he said “‘a league of rights and no thoughtful statesman 
who let his thought run into the future could wish for a 
moment to slacken those bonds.’’ He furthermore said 
“the League offNations is the child of this great war, for 
it is the expression of those permanent resolutions which 
grew out of the temporary necessities of this great struggle. 
The speech follows: 


‘was asleep, and the outrage of Germany awakened it. 





Your Majesty and Gentlemen: It is with such profound emotion that I 
express my deepest appreciation of the generous welcome you have given 
me that I am not at all sure that I can find the words to say what it isin my 
heart to say. 

Mr. Hymans has repeated to you some of the things which America 
tried to do to show her profound friendship and sympathy with Belgium, 
but Mr. Hymans was not able to testify, as I am, to the heart of America 
that was back of her efforts. For America did not do these things merely 
because she conceived it her duty to do them, but because she rejoiced in 
this way to show her real humanity and her real knowledge of the needs of 
an old and faithful friend. And these things, I hope, will be the dearer in 
your memory because of the spirit which was behind them. 

They were small in themselves. We often had the feeling that we were 
not doing as much as we could do. We knew all the time we were not doing 
as much as we wanted todo. And it is this spirit, and not what was one 
which deserves, I hope, to be remembered. 

It is very delightful to find myself at last in Belgium. I have come at the 
first moment that I was relieved from imperative duty. I could not come 
for my own pleasure, and in neglect of duty, to a country, where I knew that 
I should meet men who had done their duty; where I knew I should meet a 
sovereign who had constantly identified himself with the interests and the 
life of his people at every sacrifice to himself; where I should be greeted 
by a Burgomaster who never allowed the enemy to thrust aside, and always 
asserted the majesty and authority of, the municipality which he repre- 
sented: where I should have the privilege of meeting a cardinal who was the 
true shepherd of his fiock, the majesty of whose spiritual authority awed even 
the unscrupulous enemy himself, who knew that they did not dare lay hand 
upon this servant of God, and where I should have the privilege of grasping 
the hand of a general who never surrendered, and on every hand should 
meet men who had known their duty and had done it. 

I could not come to Belgium until I felt I was released from my duty. 
I sought in this way to honor you by recognizing the spirit which I knew 
I should meet with here. When I realize that at my back are the fighting 
standards of Belgium, it pleases me to think that I am in the presence of 
those who knew how to shed their blood, as well as to do their duty, for 
their country. They need no encomiums from me. 


I would rather turn for a moment with you to the significance of the place 
which Belgium bears in this contest, which, thank God, is ended. I 
came here because I wished to associate myself in counsel with the men 
who I knew had felt so deeply the pulse of this terrible struggle, and I 
wanted to come also because I realized, I believe, that Belgium and her 
part in the war is in one sense the key of the whole struggle, because the 
violation of Belgium was the call to duty which aroused the nations. 

The enemy committed many outrages in this war, gentlemen, but the 
initial outrage was the fundamental outrage of all. They, with insolent 
indifference, violated the sacredness of treaties. They showed that they 
did not care for the honor of any pledge. They showed that they did not 
care for the independence of any nation, whether it had raised its hand 
against them or not; that they were ruthless in their determination to have 
their whim at their pleasure. Therefore it was the violation of Belzium 
that awakened the world to the realization of the character of the struggle. 

A very interesting thing came out of that struggle, which seems almost 
like an illogical consequence. One of the first things that the representa- 
tives of Belgium said to me after the war began was that they did not want 
their neutrality guaranteed. They did not want any neutrality. They 
wanted equality, not because, as I understood them, their neutrality was 
insecure, but because their neutrality put them upon a different basis of 
action from other peoples. In their natural and proper pride they desired 
to occupy a place that was not exceptional, but in the ranks of free peoples 
under all governments. 

I honored this instinct in them, and it was for that reason that the first 
time I had occasion to speak of what the war might accomplish for Belgium 
I spoke of her winning a place of equality among the nations. So Belgium 
has, so to say, once more come into her own through this deep valley of 
suffering through which she has gone. 

Not only that, but her cause has linked the governments of the civilized 
world together. They have realized their common duty. They have 
drawn together as if instinctively into a league of right. They have put 
the whole power of organized manhood behind this conception of justice, 
which is common to mankind. 

That is the significance, gentlemen, of the League of Nations. The 
League of Nations was an inevitable consequence of this war. It was a 
league of rights, and no thoughtful statesman who let his thought run 
into the future could wish for a moment to slacken those bonds. His 
first thought would be to strengthen them and to perpetuate this com- 
bination of the great governments of the world for the maintainance of 
justice. 

The League of Nations is the child of this great war, for it is the expres- 
sion of those permanent resolutions which grew out of the temporary ne- 
cessities of this great struggle, and any nation which declines to adhere to 
this covenant deliberately turns away from the most telling appeal that 
has ever been made to its conscience and to its manhood. 

The nation that wishes to use the League of Nations for its convenience 
and not for the service of the rest of the world deliberately chooses to turn 
back to those bad days of selfish contest, when every nation thought 
first and always of itself, and not of its neighbors; thought of its rights and 
forgot its duties, thought of its power and overlooked its responsibility. 

Those bad days, I hope, are gone, and the great moral powers, backed, 
if need be, by the great physical powers of the civilized nations of the 
world, will now stand firm for the maintenance of the fine partisanship 
which we have thus inaugurated. 

It cannot be otherwise. Perhaps the conscience of some chancelleries 
You cannot see 
one great nation violate every principle of right without beginning to know 
what the principles of right are and to love them, to despise those who vio- 
late them and to form the firm resolve that such a violation shall now be 
punished, and in the future be prevented. 

These are the feelings with which I have come to Belgium, and it has 
been my thought to propose to the Congress of the United States, as a 
recognition and as a welcome of Belgium into her new status of complete 
independence, to raise the mission of the United States of America to Bel- 
gium to the rank of an embassy, and send an ambassador. This is the 
rank which Belgium enjoys in our esteem; why should she not enjoy it in 
form and in fact? 

So, gentlemen, we turn to the future. Mr. Hymans has spoken in true 
terms of the necessities that lie ahead of Belgium and of many another 
nation that has come through this great war with suffering and with loss. 
We have shown Belgium, in the forms which he has been generous enough to 
recite, our friendship in the past. It is now our duty to organize our friend- 
ship along new lines. 

The Belgian people and the Belgian leaders need only the tools to restore 
their life. Their thoughts are not crushed: their purposes are not ob- 
scured. Their plans are complete and their knowledge of what is involved 
in industrial revival is complete. 
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What their friends must do is to see to it that Belgium gets the necessary 
priority with regard to obtaining raw materials, the necessary priority 
in obtaining the means to restore the machinery by which she can use 
these raw materials, and the credit by which she can bridge over the years 
which it will be necessary for her to wait to begin again. 

These are not so much tasks for governments as they are tasks for thought- 
ful business men and financiers and those who are producrs in other coun- 
tries. It is a question of shipping also. But the shipping of the world 
will be relieved of its burdens of troops in the comparatively near future, 
and there will be new bottoms in which to carry the cargoes, and the car- 
goes ought readily to impel the masters of the ship to steer for Belgian 
ports 


I believe, after having consulted many times with my very competent 
advisers in the matter, that an organized method of accomplishing these 
things can be found. 

It is a matter of almost daily discussion in Paris, and I believe that as 
we discuss from day to day we come nearer and nearer to a workable solution 
and a probable plan. I ope not only, but I believe, that such a plan 
will be found, and you may be sure that America will be pleased, I will 
not say more than any other firend of Belgium, but as much as any other 
friend of Belgium, if these plans are perfected and carried out. 

Friendship, gentlemen, is a very practical matter. One thing that I 
think I have grown weary of is sentiment that does not express itself in 
action. How real the world has been made by this war. How actual all 
its facts seem. How terrible the circumstances of its life. And if we be 
friends we must think of each other not only, but we must act for each 
other; we must not only have a sentimental regard, but we must put that 
regard into actual deeds. 

There is an old proverb which has no literary beauty, but it has a great 
deal of significance—‘‘the proof of the pudding is the eating thereof."" It 
is by that maxim that all friendships are to be judged. It is when a friend- 
ship is put to the proof that its quality is found. So, our business now is 
not to talk, but to act. It is not so much to debate, as to resolve It is 
not so much to hesitate upon the plan as to perfect the details of the plan, 
and at every turn to be sure that we think not only of ourselves, but of 
humanity. For, gentlemen, the realities of this world are not discussed 
around dinner tables. 

Do you realize for how small a percentage of mankind it is possible to get 
anything for to-morrow if you do not work to-day; how small a percentage 
of mankind can slacken their physical and thoughtful effort for a moment 
and not find the means of subsistence fail them? 

Some men can take holidays; some men can relieve themselves from the 
burden of work. But most men cannot; most women cannot; and the 
children wait upon the men and women who work, work every day, work 
from the dawn until the evening. 

These are people we must think about. They constitute the rank and 
file of mankind. They are the constitutuents of statesmen, and statesmen 
must see to it that policies are not now run along the lines of national 
pride, but along the lines of numanity, along the lines of service, along 
those lines which we have been taught are the reallines by the deep suffer 
ing of this war. . 

This is the healing peace of which Mr. Hymans eloquently spoke. You 
help the nations by serving the nations, and you serve them by thinking of 
mankind 


Mr. Hymans, in addressing President Wilson, recalled 
proofs of America’s friendship for Belgium, which were 
given him when he visited the United States during the first 
few months of the war as a member of the Belgian Commis- 
sion which inquired into German atrocities, and since ev- 


idenced. In part Mr. Hymans said: 

The result of these efforts of Americans was that the Belgian cause 
became the symbol of right. It won such partisans of weight as Cardinal 
Gibbons, Dr. Charles W. Eliot, President Emeritus of Harvard Univer- 
sity; Samuel Gompers, President of the American Federation of Labor, 
and Theordore Roosevelt. Finally, the American army, crusading to 
Europe, took a glorious part in the common victory. 

Thanks to our liberal democratic constitution, the Belgian people, under 
the leadership of our beloved dynasty, resisted the formidable attack of 
the invader. Belgium, after four years of occupation, bruised and weak- 
ened, is deprived of its means of production, but is not discouraged and is 
confident of the future. Workers, business men, scientists and artists will 
co-operate in the work of reconstituting Belgium's moral and intel'ectual 
life. They are convinced they may rely on American aid and freindship. 

Certain problems of vital importance for Belgium's future are not yet 
solved. Belgium needs efficacious guarantees for her economic develop- 
ment and security. She has decided to pursue them with perseverance 
and vigor, and relies upon the assistance of the Allies to obtain these in- 
dispensable guarantees. Belgium will ardently co-operate with the League 
of Nations, having the moral authority of a people that has suffered for the 
right. 

The other events in which President Wilson figured 
during the day included a visit in company of King Albert 
to the wrecked mines at Carleroi, a luncheon at the American 
Legation, his reception by Cardinal Mercier at Malines, 
a visit to Louvain University, where in the ruins of the 
library, destroyed by the Germans in 1914, the degree of 
Doctor of Laws was conferred on him, a reception to the 
Diplomatic Corps and a dinner given by the King and 
Queen at the palace. 

In his address at the American Legation, President Wilson 
said: 

I want to express my pleasure not only to be in Belgium, but to be per- 
sonally associated with the King and Queen. Wethave found them what 
all the world has told us that they were—perfectly genuine, perfectly 
delightful and perfectly devoted to the interests of the people, and not 
only so, but what is very rare just now, very just in their judgments of the 
events of the past and of the events that are now taking place. 

I could not help expressing the opinion which I did yesterday that this 
must arise from the fact that they had intimately associated themselves 
in life with their people. If you live with the talkers you get an impression; 
if you live with the doers you get another impression; you come into con- 
tact with the realities, and only realities make you wise and just. 

I want within this very brief space in which I am speaking from my heart 
to propose the health”and long life of his majesty, the King, and her ma- 
jesty, the Queen. 

During the course of the day a delegation from the Com- 
mittee on National Policy handed to President Wilson an 





address urging the revision of the treaty of 1839 (the cove- 
nant which established modern Belgium) in accordance 
with President Wilson’s principles. The delegation laid 
Stress upon the desire of Belgian public opinion to have a free 
plebescite instituted in Dutch Limburg under the super- 
vision of the League of Nations. 








CONDITIONS INCIDENT TO SUPPORT OF RUSSIAN 
KOLCHAK GOVERNMENT BY ALLIES. 


The Allied and Associated Powers have made known to 
Admiral Kolchak, head of the Omsk Government of Russia, 
their willingness “‘to extend to Admiral Kolchak and his 
associates the support set forth in their original letter” of 
May 26 in which they indicated their readiness to assist 
Admiral Kolchak and his associates ‘‘with munitions, sup- 
plies and food to establish themselves as the Government 
of All-Russia provided they receive from them definite 
guarantees that their policy has the same object in view 
as of the Allied and Associated Powers.’ The latest com- 
munication of the Allies (June 12) is signed by the Council 
of Four of the Peace Conference and represents a reply to a 
note received from Admiral Kolehak under date of June 5 
in answer to the earlier note (May 26) of the Allies. As 
given in Paris dispatches of the Associated Press the June 
12 letter of the Allies reads: 

The Allied and Associated Powers wish to acknowledge the receipt of Ad- 
miral Kolchak’s reply to their note of May 26. They welcome the terms of 
that reply, which seem to them to be in substantial agreement with the 


propositions they had made and to contain satisfactory assurances for the 
freedom, self-government and peace of the Russian people and their neigh- 


They are therefore willing to extend to Admiral Kolchak and his as- 
sociates the support set forth in their original letter. 

LLOYD GEORGE. 
WILSON. 
CLEMENCEAU. 
MAKINO. 

A Havas dispatch from Paris, according to the daily 
papers of June 13, includes the name of Premier Oriando of 
Italy as a signatory to the above Allied reply. The letter 
addressed by the Allied Powers to Admiral Kolchak on May 
26 was made public coincident with the publication of their 
note of the 12th inst. The note specified conditions under 
which support would be accorded Admiral Kolchak by the 
Allies, and while the daily papers have termed the accep- 
tance of these requirements as the basis for recognition of 
the Kolchak Government, there appears to be doubt as to 
any such intention. In a copyright cablegram to the New 


York ‘‘Times’”’ from Paris June 13 Charles A. Selden says: 

A portion of the French press, as well as a certain element of French 
politicians, is declaring to-day with some elation that the Allied and As- 
sociated Powers have recognized the Kolchak Government in the usual 
diplomatic and political sense of the word “‘recognition.’’ ‘That is not true. 
The Council of Four repudiates this interpretation put on its note to the 
Russian leader. To say his Government has been recognized is letting the 
wish be father to the thought. 

The Big Five have simply agreed to continue to supply Kolchak with 
munitions, hoping thereby to aid him to bring Russia into such a condition 
that it will be able to establish a Government worthy of recognition later 
on. In other words, the Council agrees now to continue to do exactly what 
it has been doing for some time. It had intimated that it would discon- 
tinue even that aid until it had assurance from Kolchak that he would 
comply with certain conditions with reference to a Constituent Assembly, 
the rights of Jews, and frontiers. He sent such assurances. The Council 
expressed its satisfaction with them, whereupon this expression was twisted 
into the ‘recognition.’ ; 

On the same date the Associated Press in Paris accounts 
said in part: 

There is a division of opinion in Peace Conference circles as to the degree 
of recognition accorded to the All-Russian Government at Omsk by the 
note sent to Admiral Kolchak by the Council of Five. Some delegates 
insist that if the action of the Council were really a recognition of the Kol- 
chak Government, it should be given representation in the Conference, 
They hold that even partial recognition would entitle the Omsk Govern- 
ment to send delegates to Paris. Others maintain that the Conference 
cannot give recognition to any government, as individual nations must 
take such action separately, as was done with Poland, which as yet has 
no representation in the Conference. 

Prince Lvoff, Chairman of the Russian Commission in Paris, is, with his 
colleagues, delighted with the action of the Conference. Prof. Boris A. 
Bakhmeteff, former Russian Ambassador to the United States, told the As- 
sociated Press to day that it was the most vital step as yet taken toward 
the recreation of a united and democratic Russia, as the Conference had 
positively declined to have anything to do with the Bolsheviki and out- 
lined a definite policy for continued and increased assistance for Admiral 
Kolchak. : . : 

Among the conditions incident to support of Admiral 


Kolehak, the Allies stipulate in their note of May 26 that 
Admiral Kolchak and his associates when they reach Moscow 
‘‘will summon a constituent assembly elected by a free, secret 
and democratic franchise, as the Supreme Legislature for 
Russia to which the Government fo Russia must be respon- 
sible’; that they will allow free elections for all local and 
legally constituted assemblies; that they will countenance no 
attempt to revise the special privilege of any class or order in 
Russia; that they ‘‘will make no attempt to reintroduce the 
regime which the revolution has destroyed’; that they will 
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recognize the’ independenceZof;Poland and Finland; that until 
a solution of the relations of Esthonia, Letvia, Lithuania and 
the Caucasian*and?Trans-Caspian territories and Russia is 
reached, Russia” willirecognize these territories as autono- 
mous; that they!recognize the right of the peace conference 
to determine’ the"future of the Rumanian part of Bessarabia; 
that with Russia*constituted on a democratic government 
basis, it join the League of Nations and co-operate with the 
other nations in preserving the world’s peace; that the new 
government abide by the declaration made by Admiral 
Kolehak on Nov. 27 1918 in regard to Russia’s national debt. 
The note reads as follows: 
Paris, May 26 1919. 

The Allied and Associated Powers feel that the time has come when it is 
necessary for them once more to make clear the policy tney propose to 
pursue in regard to Russia. 

It has always been a cardinal axiom of the Allied and Associated Powers 
to avoid interference in the internal affairs of Russia. ‘Their original inter- 
vention was made for the sole purpose of assisting those elements in Russia 
which wanted to continue the struggle against German autocracy and to 
free their country from German rule, and in order to rescue the Czecho- 
Slovaks from the danger of annihilation at the hands of the Bolshevik forces. 

Since the signature of the armistice on Nov. 11 1918, they have kept 
forces in various parts of Russia. Munitions and supplies have been sent 
to assist those associated with them, at a very considerable cost. No 
sooner, however, did the Peace Conference assemble than they endeavored 
to bring peace and order to Russia by inviting representatives of all the 
warring governments within Russia to meet them, in the hope that they 
might be able to arrange a permanent solution of the Russian problem. 

This proposal, and a later offer to relieve the distress among the suffering 
millions of Russia, broke down through the refusal of the Seviet Gover- 
ment to accept the fundamental conditions of suspending hostilities while 
negotiations for the work of relief was proceeding. 

Some of the Allied and Associated Governments are now beiag pressed 
to withdraw their troops and to incur no further expense in Russia, on 
the ground that continued intervention shows no prospect of producing 
an early settlement. They are prepared, however, to continue their 
assistance on the lines laid down below, provided they are satisfied that it 
will really help the Russian people to liberty, self-government and peace.. 

The Allied and Associated Governments now wish to declared formally 
that the object of their policy is to restore peace within Russia by enabling 
the Russian people to resume control of their own affairs through the in- 
strumentality of a freely elected Constituent Assembly, and to restore 
peace along its frontiers by arranging for the settlement of disputes in regard 
to the boundaries of the Russian State and its relations with its neighbors 
through the peaceful arbitration of the League of Nations. 

They are convinced by their experiences of the last twelve months that 
it is not possible to attain these ends by dealing with the Soviet Government 
of Moscow. They are therefore disposed to assist the Government of 
Admiral Kolchak and his associates with munitions, supplies and food 
to establish themselves as the Government of All-Russia provided they 
receive from them definite guarantees that their policy has the same object 
in view as of the Allied and Associated Powers. 

With this object in view they would ask Admiral Kolchak and his asso- 
ciates whether they will agree to the following as the conditions upon which 
they would accept continued assistance from the Allied and Associated 
Powers: 

In the first place, that, as soon as they reach Moscow, they will summon 
a constituent assembly elected by a free, secret and democratic franchise, 
as the Supreme Legislature for Russia to which the Government of Russia 
must be responsible, or if at that time order is not sufficiently restered, 
they will summon the Constituent Assembly elected in 1917 to sit until 
such time as new elections are possible. 

Secondly, that throughout the areas which they at present control they 
will permit free elections in the normal course for all local and legally 
constituted assemblies, such as municipalities, zemstvos, &c. 

Thirdly, that they will countenance no attempt to revise the special 
privileges of any class or order in Russia. 

The Allied and Associated Powers have noted with satisfaction the solemn 
declaration made by Admiral Kolchak and his associates that they have 
no intention of restoring the former land system. They feel that the prin- 
ciples to be followed in the solution of this and other internal questions 
must be left to the free decision of the Russian Constituent Assembly, 
bit they wish to be assured that those whom they are prepared to assist 
stand for the civil and religious liberty of all Russian citizens and will make 
no attempt to reintroduce the regime which the revolution has destroyed. 

Fourthly, that the independence of Finland and Poland be recognized, 
and that in the event of the frontiers and other relations between Russia 
and these countries not being settled by agreement they will be referred to 
the arbitration of the League of Nations. 

Fifthly, that if a solution of the relations between Esthonia, Letvia, 
Lithuania and the Caucasian and Transcaspian territories and Russia is 
not speedily reached by agreement the settlement will be made in con- 
sultation and co-operation with the League of Nations, and that until such 
settlement is made the Government of Russia agrees to recognize these 
territories as autonomous and to confirm the relations which may exist 
between their de facto Governments and the Allied and Associated Govern- 
ments. 

Sixthly, that the right of the peace conference to determine the future 
of the Rumanian part of Bessarabia be recognized. 

Seventhly, that as soon as a Government for Russia has been constituted 
on @ G6vmocratic basis Russia should join the League of Nations and co- 
operat: with the other members in the limitation of armaments and of 
military organizations throughout the world. 

Finally, that they abide by the declaration made by Admiral Kolchak 
on Nov. 27 1918, in regard to Russia's national debt. 

The Allied and Associated Powers will be glad to learn as soon as possible 
whether the Government of Admiral Kolchak and his associates are pre- 
pared to accept these conditions, and also whether the event of acceptance 
they will undertake to form a single Government and army command as 
soon as the military situation makes it possible. 


G. CLEMENCEAU, 
LLOYD GEORGE, 
ORLANDO, 
WOODROW WILSON, 
SAIONJI. 


Admiral Kolchak’s reply to the May 26 note of the Allied 
and Associated Powers, although received at Paris on June 5, 
was not yiade public until June 12. It states that the 





Russian Government is “‘anxious above all things to re- 
establish peace in the country and to assure the Russian 
people the right to decide their own destiny in freedom by 
means of a Constituent Assembly.”’ Admiral Kolchak de- 


clares that he will not retain his ‘“‘power one day longer than 
required by the interest of the country,” and that ‘‘all my 
efforts are aimed at concluding the civil war as soon as 
possible by crushing Bolshevism in order to put the Russian 
people in a position to express its free well.” The Russian 
Government, the reply continues, will gladly discuss with the 
Powers all international questions, also adopting all measures 
calculated to prevent new wars, but the final sanction of any 
decision made in Russia’s name will belong to the Constituent 
Assembly. The text of Admiral Kolchak’s reply follows: 

The Government over which I preside has been happy to learn that the 
reply, as made public to-night, having in regard to Russia is in perfect 
accordance with the task which the Russian Government itself has under- 
taken, that Government being anxious above all things to re-establish 
peace in the country and to assure to the Russian people the right to decide 
their own destiny in freedom by means of a Constituent Assembly. I 
appreciate highly the interest shown by the Powers as regards the national 
movement and consider their wish to make certain that the political con- 
ditions with which we are inspired are legitimate; I am, therefore, ready to 
confirm once more my previous declarations which I have always regarded 
as irrevocable. 

1. On Nov. 18 1918, I assumed power and i shall not retain that power 
one day longer than required by the interest of the country; my first thought 
at the moment when the Bolsheviki are definitely crushed will be to fix the 
date for the elections of the Constituent Assembly. A commission is now 
at work on direct preparation for them on the basis of universal suffrage. 
Considering myself as responsible for that Constituent Assembly, I shall 
hand over to it all my powers in order that it may freely determine the 
system of Government; I have, moreover, taken the oath to do this before 
the Supreme Russian Tribunal, the guardian of legality. 

All my efforts are aimed at concluding the civil war as soon as possible by 
crushing Bolshevism in order to put the Russian people in a position to 
express its free will. Any prolongation of this struggle would only postpone 
that moment; the Government, however, does not consider itself authorized 
to substitute for the inalienable right of free and legal elections the mere 
establishment of the Assembly of 1917, which was elected under a regime 
of Bolshevist violence, and a majority of those members are now in the 
ranks of the Soviet. It is through the legally elected Constituent Assembly 
alone, which my Government will do its utmost to convoke properly, 
that there will belong the sovereign rights of deciding the problems of the 
Russian State both in the internal and external affairs of the country. 

2. We gladly consent to discuss at once with the powers all international 
questions, and in doing se siall aim at the free and peaceful development 
of the peoples, the limitation of armaments, and the measures calculated 
to prevent new wars, of which the League of Nations is the highest ex- 

ression. 

‘ The Russian Government thinks, however, that it could recall the fact 
that the final sanction of the decisions which may be taken in the name of 
Russia will belong to the Constituent Assembly. Russia cannot now and 
cannot in the future ever be anything but a democratic State where all 
questions involving modifications of the territorial frontiers and of external 
relations must be ratified by a representative body which is the national 
expression of the people's sovereignty. 

3. Considering the creation of a unified Polish State to be one of the chief 
of the normal and just consequences of the world war, the Government 
thinks itself justified in confirming the independence of Poland, proclaimed 
by the Provisional Russia Government of 1917, all the pledges and decrees 
of which we have accepted. The final solution of the question of delimiting 
the frontiers between Russia and Poland must, however, in conformity 
with the principles set forth above, be postponed till the meeting of the 
Constituent Assembly. We are disposed at once to recognize the de facto 
Government of Finland, but the final solution of the Finnish institution 
must belong to the Constituent Assembly. 

4. We are fully disposed at once to prepare for the solution of the ques- 
tions concerning the fate of the national groups in Esthonia, Letvia, 
Lithuania, and of the Caucasian and Trans Caspian countries, and we have 
every reason to believe that a prompt settlement will be made, seeing that 
the Government is assuring at the present time the autonomy of the various 
nationalities. It goes without saying that the limits and conditions of 
these autonomous institutions will be settled separately as regards each. 

Even in the case difficulties should arise in regard to the solution of these 
various institutions, the Government is ready to have recourse to the col- 
laboration and good offices of the League of Nations with a view to arriving 
at a satisfactory settlement. 

5. The above principle, implying the satisfaction of the agreements by 
the Constituent Assembly, should obviously be applied to the question of 
Bessarabia. 

6. The Russian Government once more repeats its declaration of the 
27th of November 1918, by which it accepted the burden of the national 
debt of Russia. 

7. As regards the question of internal politics which can only interest 
the Powers in so far as they reflect the political tendencies of the Russian 
Government, I make a point of repeating that there cannot be a return to the 
regime which existed in Russia before February 1917. The provisional 
solution which my Government has adopted in regard to the agrarian ques- 
tions aims at satisfying the interests of the great mass of the population 
and is inspired by the conviction that Russia can only be flourishing and 
strong when the millions of Russian peasants receive all guarantees for the 
possession of the land. 

Similarly as regards the regime to be applied to the liberated territories, 
the Government, far from placing obstacles in the way of the free election of 
local assemblies, municipalities, and Zemstvos, regards the activities of 
these bodies and also the development of the people in self-government as 
the necessary conditions for the reconstruction of the country, and is already 
actually giving them its support by all the means at its disposal. 

8. Having set ourselves the task of re-establishing order and justice and of 
insuring individual security to the population, wnich is tired of trials and 
exactions, the Government affirms the equality before the law of all citizens 
without any special privilege. [An omission here.] All shall receive, 
without distinction of origin or of religion, the protection of the State and 
of the law. 

The Government, whose head I am, is concentrating all the forces and all 
the resources at its disposal in order to accomplish the task which it has set 
itself; at this decisive hour I speak in the name of all national Russia. I 
am confident that Bolshevism, once crushed, satisfactory solutions will be 
found for all questions which equally concern all those populations whose 
existence is bound up with that of Russia. 

KOLOHAK. 














JuNE 21 1919.] 


THE CHRONICLE 


2499 








On June 12 the Associated Press in its advices from Paris 
said: 

An official statement issued by Admiral Kolchak, head of the All-Russian 
Government of Omsk, regarding his negotiations with the Peace Confer- 
ence, was received here yesterday. It states Admiral Kolchak has ap- 
pointed a commission, headed by M. Billaroussoff, to make a study of 
constitutional questions preparatory to the framing of a constitution which 
will be submitted to the proposed Constituent Assembly. 


On May. 26 in advices from Omsk, the seat of the Kol- 
chak Government, it was stated that the work of reorganiz- 
ing the Cabinet of the All-Russian Government was pro- 
ceeding, it being intended to effect closer co-ordination with 
the military control and at the same time work more “ffi- 
ciently along the lines of the program adopted by Admiral 
Kolehak. Former Ministers of Justice and Education M. 
Starinkevitch and M. Sapozhnikoff, had been succeeded, 
it was announced, by Professors Talberg and Preorazhansky. 








CONDITIONS IN MEXICO AS BEARING ON 
INVESTMENTS. 

A statement in which it announces that ‘“‘business men 
who recently participated in a trade excursion into Mexico 
are not inclined to favor the immediate investment of 
capital in that country” has been issued by the National 
Association for the Protection of American Rights in Mexico, 
of 347 5th Avenue this city. Besides the introductory ex- 
tract quoted above, the statement, which was issued this 
week says: 

Banking facilities were found to be unsound; transportation was suffering 
severely from the lack of rolling stock, and manufacturing, smelting and 
mining industries were operating on part time. A visit was made to Tam- 
Pico where the situation in the oil fields were shown to be unsettled. 

The excursionists were everywhere given a courteous and cordial recep- 
tion. The crops seemed to be good and it was reported to members of the 
Party that they were better than they had been for several years past. 

These statements are taken from a report made to the National Associa- 
tion for the Protection of American Rights in Mexico by a member of this 
trade excursion who writes that ‘“‘the conditions in Mexico are still far 
from normal, but sufficient improvement has been noted during the last 
few months to warrant an effort toward establishing more active commer- 
cial relations.” 

“The majority of the excursionists, however, are not inclined to favor 
the immediate investment of capital in Mexico. They believe a better 
plan is to cultivate closer social relations with the Mexicans, study their 
needs and customs and lay the foundation for the business which they 
feel certain will come from Mexico. 

“I believe one of two things will happen in Mexico within the next year 
or two ‘says the report.’ Either the Mexican people will stabilize conditions 
sufficiently to give adequate protection to foreign capital and industries 
or it will be done for them. The reason is obvious. Mexico has much 
that the world needs and needs badly. It is, therefore, reasonable to sup- 
pose that the world will secure these necessities. 

“Carranza is unpopular with practically all classes except those who 
have been able to profit from the spoils of office. It seems to be the gen- 
eral impression that he will make no effort to continue to hold the presi- 
dency, although his statement that he would not do so has been questioned. 

“Public sentiment towards the United States has undergone noticeable 
change since the signing of the armistice. The Mexicans realize now that 
they misjudged this country and have a most wholesome respect for our 
fighting abilty. German influence has slumped materially and not in 
years has the sentiment, particularly among the important commercial 
interests, been so favorable to better business relations with the United 
States. 

“General conditions were found to be better than expected. Few evi- 
dences of acute suffering or want were seen. Manufacturing, mining 
and smelting industries were found operating on part time. 

“Second in importance to the restoration of order throughout Mexico, 
is rolling stock for the railroads. The rails and roadbeds over which we 
were escorted are in good condition, considering the years of revolution 
through which the country has passed, but most of the rolling stock has 
been confiscated. There can be no great volume of business in the republic 
until this shortage is remedied. 

‘“‘Many banks throughout the Republic have been forced to close, the 
Government seizing all the money. Banking facilities are in bad shape. 
The establishing of sound Government institutions is essential. It is 
equally important, many business leaders asserted, that American financial 
concerns establish branch banks in Mexico, thus making long time credits 
possible and facilitating the transaction of business between the two coun- 
tries. 

“The situation at Tampico continues unsettled. Interests there are 
subject to high and unjust taxes and the government is condemned for 
not providing adequate protection from bandit activities. At the same 
time the majority of the American concerns there also severely criticize 
their own government for allowing such a state of affairs to continue with- 
out taking action to help them. Robberies and bandit outrages in this 
region are frequent, as shown by press reports. 

“‘Mexico City shows little effect outwardly of the battles fought there 
during the revolutions. There is no semblance of any business depression 
to an outsider, although an investigation reveals practically no constructive 
work being done and that commercial operations are seriously handicapped 
by the lack of adequate banking facilities and railway rolling stock. A 
member of another trade excursion, in a letter to the National Association 
for the Protection of American Rights in Mexico said: 

“I was somewhat disappointed in the present conditions in Mexico upon 
my recent visit there. As guests of the Carranza government, naturally 
we were shown the best side and were cordially received. However, it is 
my opinion that their cordiality may be explained on the grounds that 
they have reached a conclusion, since the signing of the armistice, that 
they ‘have been barking up the wrong tree’ and that it is to their interest 
to show a friendly disposition toward the United States. They know that 
only in this country can they obtain money for their depleted treasury 
and that they must look to the United States for many commodities of 
which they are in need. 

“I do not feel that they have any more real love for us that they had 
before. It is simply a matter of policy on their part. Frankly, unless 
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they can get a loan from this government or some American banking in- 
stitution, I do not see how the Carranza administration can last very long. 
Money is needed to keep the army satisfied and to buy rolling stock and 
motive power to put the railroads of Mexico in proper shape. 

“Banking conditions in Mexico are bery bad and very unsettled. So 
far as I could determine, banks are merely marking time to see what laws 
the present congress will enact. The only salvation for the present Mex- 
ican authorities seems to be to pass laws protecting banking interests and 
foreign investments and properties. 

“Here Carranza is between two fires. The enactment of such laws is 
likely to stir up trouble; if he does not enact then, his government will 
go bankrupt. I do not believe it wise for this government, or any private 
interest, to loan Mexico money without definite arrangement for super- 
vision of the manner in which it is expended. Otherwise it will be fooled 
away. 

“I do not see how Mexico can be put on a stable basis unless the United 
States or some world power intervenes, at least to the extent of extablishing 
some sort of a protectorate. Mexico is without question, a country of 
wonderful resources but the present generation will never develop them. 
Immigration must be encouraged by the enactment of sound laws pro- 
tecting the lives and interests of foreigners in the country,I believe that 
this would result in the establishment of stable conditions and bring about 
the development of the resources on the country.”’ 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
No bank or trust company stocks were sold this week at 
the Stock Exchange or at auction. 
Biss ot 
Elbert A. Bennett, Assistant Cashier of the American 
Exchange National Bank of this city, died on June 16 in the 
Mountainside Hospital at Montclair, N. J., following an 
operation for appendicitis. Mr. Bennett was a member of 
the Executive Committee of the American Bankers Asso-= 
ciation and Assistant Treasurer of the Navy League. He 
was in his forty-eighth year and had been connected with the 
American Exchange National Bank for over thirty years. 
Mr. Bennett was taken ill while attending the spring meeting 
of the Executive Council of the American Bankers’ Associa~ 
tion, held at White Sulphur Springs, W. Va., on May 19, 
20 and 21. The esteem in which he was held by the bank 
was expressed in a memoriam ordered spread upon the min- 
utes by the board on June 17, which said in part: 


In the death of Mr. Elbert A. Bennett, Assistant Cashier of this institu- 
tion, we have lost an efficient, conscientious, painstaking officer and a 
warm and loyal friend. 

Mr. Bennett became associated with the bank nearly thirty-one years 
ago, receiving in July 1910 the appointment as Assistant Cashier. 

A man of keen intellect and rare charm, he rendered capable and faith- 
ful service, making for himself and for this institution a host of friends who 
held him in the highest regard. ? 


Mr. Bennett was born in Bristol, R. I. 











At a meeting of the Executive Committee on June 12, 
William C. Mansfield and G. M. Powell, Jr., were appointed 
Assistant Auditors of the Guaranty Trust Co. of New York. 
Mr. Mansfield, after concluding a college and business 
course, entered the employ of the Aeolian Company in New 
York City as a stenographer and bookkeeper. He remained 
there for eighteen and a half years, filling many positions 
and finally becoming Assistant Secretary of the company. 
He went with the Guaranty on Dec. 23 1918. From 1908 
until 1918 Mr. Powell served the First National Bank of 
Montgomery in various departments. He entered the 
Auditing Department of the Guaranty Trust Co. of New 
York on Feb. 1 1918 and was transferred to the Accounting 
Department when it was organized three months later. 

P. Harvey Middleton, formerly Executive Assistant of 
the Railway Business Association, was appointed an Assistant 
Manager of the Foreign Trade Bureau of the Guaranty 
Trust Co. on June 16. He is the author of numerous articles 
and pamphlets devoted to the promotion of foreign trade, 
among others “Foreign Trade in Railway Supplies,” “Foreign 
Trade in American Hardware,” ‘‘Powerful Foreign Trade 
Combinations of Europe,”’ &e. Mr. Middleton has recently 
returned from a trip through Mexico from the Texas border 
to Yueatan, during which he investigated the markets for 
railway supplies, conditions in the oil fields and mines? 
agricultural conditions, and timber resources. The resu § 
of this trip have been set forth in a pamphlet, ‘Railway 
Supplies in Mexico,” distributed by the Railway Business 
Association, and in articles in the ‘“‘Railway Age” and 
New York “Commercial.” 

baie 

Merrel Price Callaway of Macon, Ga., who was formerly 
President of the Continental Trust Co. and Vice-Pres’déat 
of the Fourth National Bank in that city, was appointed a 
Vice-President of the Guaranty Trust Co. of New York at 
a meeting of the directors on June 18. With regard to his 
activities an announcement issued by the Guaranty says; 


Mr. Gallaway was born in Mitchell County, Georgia, on Nov. 26 1872, 
After graduation from the law school of Mercer University at Macon! 
he entered business with the General Fire Insurance Co. of that city, 
He then became a member of the law firm of Hardeman, Jones, Callaway, 
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and Johnston, engaging in general corporation practice and acting as local 
counsel of the Georgia Railroad and the Louisville & Nashville Ry. In 
1910 Mr. Callaway became Assistant Special Counsel for the Associated 
Railways and Steamship Companies of the South, at Washington, D. C., 
representing the principal railway companies in the South, including coast- 
wise steamship lines. In 1918 he retired from railroad practice and became 
President of the Continental Trust Co. and Vice-President of the Fourth 
National Bank of Macon, Ga. 
—_——~¢@———— 

James Heckscher, Vice-President of the Irving National 
Bank, sailed on the Adriatic last Monday (June 13). Mr. 
Heckscher goes to make a study of business and banking 
conditions in Western Europe, and to establish closer and 
more effective working relations with the Irving’s English 
and Continental correspondents. His tour will inelude 
England, France, Belgium, Holland, Denmark, Norway 
and Sweden. 

The Irving National Bank, in the furtherance of its policy 
of developling close and friendly co-operative relations with 
its correspondent banks abroad, is sending a representative 
to the Levant for the purpose of studying conditions and 
investigating the advisability of establishing permanent 
personal representation in that important center. Gustav 
de Lerche, who spent many years in the Near East before 
the war in the Russian diplomatic service, has been chosen 
for this work and sailed last Wednesday to take up his new 
duties. His field will include Greece, Turkey, the Balkan 
States and the new political units taking shape in Asia Minor. 





Joining the ranks of the other international banks which 
are finding permanent homes in the lower Broadway sec- 
tion, the American Foreign Banking Corporation has closed 
its offices at 56 Wall street, this city, and taken over the 
entire five story building at 53 Broadway. The change was 
made necessary by the increasing growth of its foreign 
banking buisness with which the cld offices were inadequate 
to cope. In its new quarters, to which the company moved 
June 1 three floors have been remodeled into quarters for 
the various departments of the organization. For the 
present the two upper floors will be sublet but arrange- 
ments have been made to allow for expansion as the neces- 
sities of the rapidly growing business dictate. 

_ Since Nov. 1 1917 when the bank first opened for business 
at the Wall street address it has twice been found necessary 
to enlarge its offices. At present the company’s foreign 
branches are located in Belgium, Brazil, Cuba, Haiti, Canal 
Zone and Panama, and arrangements are being made to 
establish branches at Harbin, Manchuria and Manila, P. I. 


an 


At the special meeting of the stockholders of the Chelsea 
Exchange Bank of this city on June 19, and to which we re- 
ferred in our June 7 issue, the proposal to increase the capital 
from $400,000 to $1,000,000 was ratified. 





John B. Lunger, Vice-President of the Equitable Life 
Assurance Society of this city, died of heart disease on June 
12 at the Waldorf-Astoria. Mr. Lunger entered the em- 
ploy of the New. York Life Insurance Co. in 1887 as Managing 
Actuary, and a few years later became Vice-President of the 
Travelers’ Insurance Co. He held the latter office until 
1912, when he entered the service of the Equitable Life 
Assurance Society as Vice-President. 


oninatuniiomeatnis 


The Columbia Trust Co. of this city has just published 
for distribution a pamphlet on the Federal income tax, 
entitled “Important Information Concerning Ownership 
Certificates, Information at the Source, and Withholding 
at the Source.” It is believed this is the only pamphlet 
that has been published on the Federal income tax from this 
angle and should be of value to trust companies, banks, 
and bankers and brokers as a reference book. ‘The com- 


pany has shipped $3,500,000 gold to various correspond- 
ents in South America. 


mmngredeaieniine 


The issuance of $250,000 of new stock by the Public 
National Bank of New York, increasing the capital from 
$1,250,000 to $1,500,000 has been approved by the Com- 
troller of the Currency. Since last September the capital 
has been increased from $750,000; at that time the amount 
was raised to $1,000,000, and early the present year an 


addition of $250,000 was made to it, thus bringing it up to 
$1,250,000. 





Charles 8S. McVeigh of 32 Liberty Street has been elected 
a director of the Mutual Bank of this city. 


éumsemnpaimnn 





George M. Shepherd, for several years prior to 1915 in 
charge of the Chicago office of the “Chronicle,” is now 
associated with the New York office of Messrs. Blodget & 
Company, at 34 Pine Street, New York. 





Following the trend of the times in the constantly growing 
disposition among business men and bankers to prepare to 
meet the coming trade expansion movement, the Bank of 
British West Africa has moved from its old offices at 6 Wall 
street, this city, and taken larger quarters at 100 Beaver 
street where it will occupy the entire ground floor. The 
Bank of British West Africa is one of the strongest of the 
British banks operating in the British Crown Provinces of 
West and North Africa and has a wide organization through- 
out of Egypt, Morocco, Canary Islands, Gambia, the French 
Ivory and Gold Coasts and Ashanti, Togoland, Nigeria and 
Fernando P. R. R. Appleby, agent of the bank in this city, 
especially optimistic of the African British Crown Provinces. 
Besides being potentially the richest undeveloped colonial 
possessions of Great Britain he declares them even in their 
present state of undevelopment to be immensely rich, 
especially in the products of the soil all of which are now 
grown in their natural state without attempt at intensive 


eultivation. 
—_e——_ 


Leonard G. Robinson has resigned as President of the 
Federal Land Bank of Springfield, Mass., to become Presi- 
dent of the Cosmopolitan Bank of this city, succeeding the 
late Osear Stiner, who as noted in our issue of April 26 died 
on April 21. E.H. Thomson of Delhi, N. Y., is successor 
of Mr. Robinson as President of the Federal Land Bank. 
Mr. Thomson has been acting Chief of the Office of Farm 
Management of the United States Department of Agricul- 
ture in Washington. Harold Stiner, who has managed the 
Cosmopolitan Bank for his father ‘since its purchase, is 
still remaining in the same capacity as Vice-President. 





An informal reception to mark the one hundredth anni- 
versary of the founding of the Aetna Insurance Company 
of Hartford, Conn., was held at the offices of the company 
on June 12. 





On June 2 the Society For Savings of Hartford celebrated 
its one hundredth anniversary. The bank claims to be the 
oldest and largest savings bank in Connecticut and the third 
oldest and second largest savings bank in New England. 
Its deposits at the commencement of its second century 
June 1 1919 are given as $41,500,000. 

CUR 

The proposed consolidation of the Connecticut Trust & 
Safe Deposit Company of Hartford, Conn., and the Hart 
ford Trust Company of the same city, which has long been 
pending—see our issues of June 29 and Oct. 5 1918—will 
shortly be consummated. A special stockholders’ meeting 
has been called for July 17, at which meeting we understand 
final details for the merger of the two companies will be 
completed. The physical consolidation of the two institu- 
tios is to be made after the close of business on Saturday, 
July 19, so that when they open for business on Monday 
morning, July 21, it will be as a consolidated bank. The 
business of the Hartford Trust Company will be moved into 
the quarters now occupied by the Connecticut Trust & Safe 
Deposit Company and extensive alterations have already 
been made in their banking room to accomodate the ad- 
ditional officers and banking foree. Plans will shortly be 
taken up for the erection of a modern banking house to be 
erected on the present site of the Hartford Trust Company 
building at the corner of Main street and Central row. 
Until the completion of the new building both institutions 
will occupy the present quarters of the Connecticut Trust 
& Safe Deposit Company, which is in the Connecticut 
Mutual building, corner of Main and Pearl streets. The 
combined institutions will be known as the Hartford-Con- 
necticut Trust Company and its capital will be $1,250,000, 
which represents the combined capital of both banks, al- 
though provision has been made in its charter for increasing 
its capital to $3,000,000. Surplus and profits of the com- 
bined institution will be $2,000,000, and its deposits in 
excess of $15,000,000. Meigs H. Whaples, President of 
the Connecticut Trust & Safe Deposit Company, will be 
Chairman of the Board of Directors and active head of the 
consolidated Yanks. Frank C. Sumner, President of the 
Hartford Tr¥** Company, will be the President of the con- 
solidated ba~~~ 
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On account of the rapid growth in the business of the State 
Street Trust Co., of Boston, making it desirable to have a 
larger capital and surplus available, it was decided at the 
annual meeting of the stockholders of the institution on 
June 4 to increase the capital from $1,000,000 to $2,000,000 
and the surplus from $1,500,000 to $2,500,000. The new 
stock, we understand, will be offered to present stockholders 
at $200 per share, $30 extra to be charged to new stock- 
holders for the right, making the price $230 per share. 
Deposits of this institution have had a very steady and 
satisfactory growth, aggregating on April 1 1919 $29,200,988, 
as against $11,493,571 on April 1 1910. Clifford L. Lyall 
was made a Vice-President at the annual meeting in addition 
to being re-elected Treasurer of the institution, and William 
E. Chamberlain and Alexander V. Campbell were added to 
the list of Assistant Secretaries. The roster of the State 
Street Trust Co. is now as follows: Moses Williams, Chair- 
man of the board of directors; Allan Forbes, President; 
Ashton L. Carr, Charles F. Allen, Samuel H. Wolcott, 
Vice-Presidents; Clifford L. Lyall, Vice-President and 
Treasurer; Dana M. Dutch, Secretary, and James H. Lewis, 
Stephen H. Roberts, Henry Griffith, Terry B. Gordon, 
William E. Chamberlain and Alexander V. Campbell, 
Assistant Secretaries; Edward D. Harlow, Walter F. Pickett, 
Ernest E. Jobbing, Assistant Treasurers. — 





The Equitable Trust Co. of Boston recently filed a cer- 
tificate with the Commissioner of Corporations showing that 
the institution had increased its capital from $200,000 to 
$500,000 and from 2,000 shares (par $100) to 5,000 shares. 
The new stock, we understand, is to be subject to the same 
restrictions and to be in the same general form as that now 
outstanding. 

awsisthebiltasig 

A dividend of 2% payable June 30 to stockholders of 
record June 20, from the earnings of five months ending 
June 30 1919, has been declared by the Peoples’ Trust Co. 
of Philadelphia. The company is changing the fiscal year 
to conform with the calendar year. Dividends were pay- 
able previously Jan. 31 and July 31. 


——¢— 


Howard D. Sordon has been made Assistant Cashier of 
the First National Bank of Philadelphia, Pa. Mr. Sordon 
assumes his new post on June 30. Mr. Sordon entered the 
Merchants National Bank Jan. 9 1901 and continued with 
the First National Bank following the merger of the two 
banks July 2 1910. He has occupied many different posi- 
tions in the bank and at present has charge of the Collateral 
Department. 

ideeaiiilliallense 

The stockholders of the Tradesmen’s National Bank of 
Philadelphia have been called to meet on July 18 to vote on 
increasing the capital of the Bank from $500,000 to $1,- 
000,000 and io offer the stock at $200 per share. After the 
increase in capital becomes effective the combined capital, 
surplus and undivided profits will stand at $2,800,000. 


a on 


Boston interests identified with the Metropolitan Trust 
Co. of that city and the Citizens National Bank ( newly 
organized institution which opened for business on June 19) 
of which Guy A. Ham is President, have purchased from the 
Frank P. Harman interests, of Washington, D. C., the con- 
trolling stock of the Commercial National Bank of Washing- 
ton. The Commercial National is one of the largest banks in 
Washington, having a capital of $1,000,000, surplus and 
undivided profits of $653,779, and total assets of over 
$16,000,000. Among those who will represent the Boston 
interests on the board of the Commercial National Bank are 
Chandler M. Wood, President of the Metropolitan Trust 
Co.; Guy A. Ham, President of the new Citizens National 
Bank, and William H. Stickney, Vice-President of the Metro- 
politan Trust Co. By the purchase the Metropolitan 
Trust Co., it is said, and the Citizens National Bank will be 
enabled to handle business from the South which now goes 
through New York and which can be diverted to Boston, 
and thus more closely ally the South with New England. 
Rolfe E. Bolling is President of the Commercial National 
Bank. 





Action will be taken on July 7 on a proposal to consolidate 
the American National Bank, the Second National Bank 
and the Citizens Trust Co. of Vincennes, Ind. It is planned 
to operate the merged institutions under the titles of the 
American National Bank and the American Trust & Savings 





Co. The combined resources of the institutions at the 
present time approximate $7,098,543. When the merger 
is completed, the Citizens Trust Co. will move into the 
building now occupied by the Second National Bank. 
The American National Bank will move in few days into 
its new quarters. 
a oe 

The directors of the Chicago Savings Bank & Trust Co., 
of Chicago, announce that the bond department will hence- 
forth be under the management of W. T. Bacon, Vice-Presi- 
dent and Manager, C. H. Fox, J. W. Marshall, F. M. 
Bartlett and R. L. Lapham, Assistant Managers, all of 
whom have been connected with the institution for several 


years, and who will have an interest in the profits of the 
business. 
commnanantl rescence 


Garland Stahl, for many years a Vice-President of the 
Washington Park National Bank of Chicago, was recently 
made President of the institution to succeed H. W. Mahan, 
deceased. Other promotions brought about by the death 
of Mr. Mahan were the election of H. J. Kavanaugh as a 
Vice-President and A. E. Olson as a Vice-President and 
Cashier. Guy D. Randle was elected a director to succeed 
Mr. Mahan in that capacity. 


a ee 


At a recent meeting of the directors of the State Bank of 
West Pullman, Chicago, it was decided to place the stock 
on a quarterly dividend basis instead of a semi-annual 
basis as heretofore. Accordingly a regular quarterly 
dividend of 144%, payable June 30 to stockholders of record 
June 25, was declared together with an extra dividend of 
three-fourths of 1% for the same period. The State Bank 
of West Pullman recently increased its paid in capital from 
$25,000 to $100,000 (see our issue of May 3) and the surplus 
and undivided profits of the institution aggregate $47,426. 





At a meeting of the Board of Directors of the State Bank 
of Chicago on June 3, Leroy A. Goddard, for the past ten 
years President of the institution, tendered his resignation, 
which was accepted on condition that he become Chairman 
of the Board, a position created for Mr. Goddard. The 
board then elected Henry A. Haugan, heretofore Senior 
Vice-President of the bank, President, to succeed Mr. 
Goddard. Mr. Haugan is a son of the late H. A. Haugan, 
the founder of the State Bank, whose death occurred in 
1909 and whom Mr. Goddard had succeeded in the Presi- 
dency. Theresignation of Mr. Goddard was not unexpected. 
Twice during the past year he had wished to be relieved of 
his duties, but in the first instance owing to the continuation 
of the war and later was financing and others matters, in- 
cluding the bank’s recent purchase of the Woman’s Temple 
and its plans for a permanent home, had been prevailed 
upon to withhold his resignation until a later date. Mr. 
Goddard was born in Marion, Ill. In 1854 and was Mayor 
of that city at the age of twenty-three. His banking career 
began forty years ago when he purchased a quarter interest 
in a private bank at Morris, Ill. Sixteen years later he went to 
Chicago as Cashier of the Fort Dearborn National Bank, 
subsequently becoming President of that institution, a 
position he resigned to accept the Presidency of the State 
Bank. Mr. Goddard is Vice-President of the [Illinois 
Bankers’ Association and a former President of the Chicago 
Clearing House Association, having served in that capacity 
for two and a half years. He is a thirty-three degree Mason 
and Treasurer of that organization for the northern juris- 
diction of the United States. 


a Ss 


The formal opening of the new Milwaukee Commercial 
Bank, the organization of which was referred to in these 
columns in our Mar. 22 issue, took place on June 7 in hand- 
some banking quarters on the ground floor of what was for- 
merly the Saxe Building, Milwaukee, but now renamed the 
Milwaukee Commercial Bank Building. Congratulations 
and many beautiful floral offerings from the other banking 
institutions of the city marked the occasion. The interior 
of the bank is finished throughout in white tile and the 
woodwork is of American walnut inlaid with ivory with 
Belgian black marble deal plates. The walls are lined with 
mirrors. The cages, six in number, are finished in inlaid 
walnut, the partititions, however, being of grilling instead 
of wood for ventilation purposes. The building has two 
entrances, one on Fifth Street and the other on Grand 


Avenue. 
ee 
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Looking to the future and realizing the necessity of being 
prepared to care for the needs of its clients engaging in for- 
eign trade, the Northwestern National Bank of Portland, 
Ore., in conformity with its policy of co-operating with and 
assisting firms and manufacturers desirous of increasing 
the volume of their business and seeking larger fields for 
their output, has recently extended the service and facili- 
ties of its Foreign Department. Quarters in the newly 
completed annex of the bank furnish additional room, and 
Walter H. Brown has been elected Assistant Cashier, with 
supervision over this department. Time drafts are accepted 
and commercial letters of credit issued for the purpose of 
financing imports and exports; foreign bills of exchange are 
issued and disbursements of ships loading at Portland or at 
foreign ports are attended to, and the functions of the de- 
partment cover fully every phase of foreign banking. 


—— ee 


The First Trust & Savings Bank of Portland, Ore., re- 
cently filed supplementary articles of incorporation with the 
State Superintendent of Banks to change the name of the 
institution to the Bank of Commerce. The bank which is 
now located at East St. Johns, will in the near future occupy 
a new building in the business section of St Johns, Portland, 
Ore. With reference to its location the bank explains that 
it is at present in East St. Johns, about a mile from the 
business centre of St. Johns and is erecting a bank building 
on the main street in the business section of St. Johns and 
will occupy same in about three weeks. St. Johns is a part 
of Portland; it was taken into the city in 1915. 


———— ae 


A new financial institution—the Bank of East Portland, 
Portland, Ore.—was granted a charter on May 12 and opened 
its doors for business on May 19. The capital of the in- 
stitution is $100,000 (par $100) Roger Newhall, for the 
past fifteen years identified with the East Side Bank of 
Portland (now out of business) is to be President of the new 
institution and Willis Ireland, formerly Vice-President and 
Cashier of the Hillsboro Commercial Bank of Hillsboro, 
Ore., and who was at one time connected with the East 
Side Bank, is to be Cashier. The new bank has surplus 
of $10,000, par value of shares $100. 


—— 


The London & Brazilian Bank, Ltd., announces that Albert 
L. Mason has been appointed sub-agent of the New York 
Agency. D. P. Kingsford is agent at New York. 


——¢-———— 


The forty-eighth annual report of the London & Brazilian 
Bank, Ltd. (head office London) for the fiscal year ended 
Jan. 31 1919 and presented to the shareholders by the direc- 
tors at the annual ordinary general meeting on April 15 has 
come to hand. The report states that on Jan. 31 the in- 
stitution had an available balance of £607,558 7s. 3d. (in- 
cluding £300,385 18s. 6d. brought forward from the pre- 
ceding year). Out of this an interim dividend of 14s. per 
share, amounting to £87,500 was paid in October last and 
the directors recommended a further dividend of like amount, 
together with a bonus of 8s. per share, thus making a total 
distribution of 18% per annum (subject to income tax) 
on the paid-up capital of the bank. These payments ab- 
sorbed £225,000, leaving a balance of £382,558 7s. 3d. 
which the directors recommended should be appropriated 
as follows: £30,000 to the Staff Pension and Benevolent 
Fund Trust and £20,000 for the payment of a bonus to the 
Staff of 10% of their salaries, leaving a balance to the credit 
of Profit and Loss New Account in the sum of £332,558 
7s. 3d. The paid-up capital of the London & Brazilian 
Bank, Ltd., is £1,250,000 and its reserve fund £1,400,000. 
It is proposed to increase the subscribed capital which now 
stands at £2,500,000 to £3,000,000 by the creation and issue 
of 25,000 shares of £20 each. It is likewise planned that 
these shares, on which £10 will be called up, shall first be 
offered to the shareholders at a premium of £10 per share 
and that they shall participate in the profits of the bank for 
the current year pari pasu with the original shares. During 
the year a branch of the bank was opened at Sao Luiz de 
Maranhao, in the State of Maranhao. H. P. Coley, for- 
merly manager of the Pernambuco branch of the bank, the 
report states, has been appointed sub-manager of the Lon- 
don office. John Beaton is Chairman of the board of 
directors with William Douro Hoare, Deputy Chairman 


and T. J. Finnie, manager at London. The bank was es- 
tablished in 1862. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
June 5 1919: poe 


The Bank of England gold reserve against its note issue is £85,219,120, 
an increase of £746,765, as compared with last week’s return. 

The yields of the smaller gold fields continue to diminish, as well as that 
of the Transvaal. The Rhodesian gold output for April 1919 amounted 
to £213,160, as compared with £239,916 for April 1918 and £225,808 for 
March 1919. The West African gold output for April 1919 amounted to 
£109,570, as compared with £117,520 in April 1918 and £112,543 for 
March 1919. 

The arrival of a consignment of $6,000,000 from Canada has been an- 
nounced in New York. This is the first important transfer of gold between 
the two countries, Canada and the U. 8S. A., since the entry of the latter 
country into the war. It is rumored that other substantial parcels will 
foll°w: 

SILVER. 

The prices, mainly owing to scantiness of supplies, have risen during the 
week, although trade inquiry has been less active. The Shanghai exchange 
is a penny higher at 5s. 3d. the tael. 

The Finance Member of the India Council, when introducing the Financial 
Statement for 1919-1920, made the following remarks regarding currency:— 
“In April 1918, however, the position was stabilized by our purchase of 
American silver. The reserve from which we were subsequently to draw 
had been held at the rate of 1 dollar per ounce, and that rate determined 
the price at which silver was sold to us, while our agreement with the 
United States Government bound us not to buy any silver at a higher price 
while the Pittman Act remained in force.” 

We append statistics relating to Indian trade, showing what proportion 
was transacted with the United States of America. (The export figures 
include re-exports.) 


Ysa. 1999-1910- U.S.A. 

Sen, 19131914. tion. 1917-1918. 
ce oS ae 3% £97,231,000 8% £100,283,000 
at lg a tte 7%,  £149'411000 13%  £161.704,000 
Net balance between India and 

U.S.A. in favor of India (abt) £7,500,000 £13,000,000 


This total of £13,000,000 required by the U. 8. A. for payment for goods 
purchased from India during 1917-1918 indicates one of the reasons why the 
U. 8. A. assisted the Indian Government to provide the supply of silver 
rupees necessary in the circumstances. 

The stock in Shanghai consisted of about 30.400,000 ounces in sycee and 
16,300,000 dollars on the 17th ult. No fresh news has come to hand. 

Quotations for bar silver per ounce standard: 


OT on sn cs dh sasiaelacen neh aa: 5214d. cash 524d. 2 mos. 
ay 31 a ee ok i gid oie 53d. a3 538 7) 
Suge g--2--222222oceciccciecsescccceeee ogy." bgisd. 
no cs _peneahiainavareieeeneerae 534d. “ 
oe 5 i FE a ee b3 3 se 53 d. ity 
EE a BRET EER Be 53.062d. ‘‘ 53.062d. “* 
ESR eS eer aEtiie Set Scie ee ie ae, eS 5% 
In OO ee i es ae a 77s. 9d. 


The quotations to-day for cash and forward delivery are each %d. above 
those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Junel4 June 16 June 17 June 18 June 19 June 20 

Week ending June 20. Sat. Mon. Tues. Wea. Thurs. Frt. 
0 RS d. 54% 54% 54% 54% 54% 54% 
Consols, 2}4 per cents_____- HOL. 53% 52% 52% 53% 53% 
British, 5 per cents........- HOL. 94% 93% 94% 94% 93% 
British, 44 per cents_.._... HOL. 99% 99% 9944 99% 9934 
French Rentes (in Paris)..fr. .... 61.65 eau 61.80 sdiehnias sidiaid 
French War Loan (in 

IEE ctaimntcineoctiieitaieg ciidiiea a 88 pee 88.42 aati ia 


The price of silver in New York on the same day has been: 
Silver in N. Y., peros...cte.1114 112% 112% 112% 112% 111% 








Commercial ald siliscellaneous Hews 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of national banks: 

The First National Bank of Farmer, So. Dak 
Correspondent: C. W. Betts, Farmer. 

The First National Bank of Davis, So. Dak 
Correspondent: W. A. Dalziel, ‘Davis 

The First National Bank of Trail "City, So. Dak 
Correspondent: R. J. Beck, Trail City. 

The First National Bank of Bazaar, Kan_____._______-_---- 
Correspondent: L. L. Chandler, Bazaar. 

The First National Bank of Unionville, N. Y_.------------- 
Correspondent: George H. Elston, Unionville. 

The Farmers Nettenat Xs ir of Parsons, Kan 
Correspondent: W Parsons. 

The First National Bee ef I a. ane 
To succeed the Exchange Bank of Fairmount. 
Correspondent: George R. Catlett, Fairmount. 

For conversion of State banks: 

The Farmers & Merchants National Bank of Headland, Ala_-_ 
Conversion of the Termes & Merchants - an of Headland. 
Correspondent: L. T. Solomon, Headland pee com ctype ened 

See ORe rte sis ogi ba eR oe hE a a $260,000 


CHARTERS ISSUED. 





50,000 


Original organizations: 


The —— National Bank of Hempstead, P PA Piognanntmnoss $100,000 
Presiden eo aukney; Cashier udium. 
The Northern National Some of Cleveland, ee a nae 500,000 


President, Wm. D. Young; Cashier, J. A’. Purcell. 
The Continental National Bank of TS County at Kan- 
SR SSR Neier eet pce crn icy a Eee 1, 
Promdena ‘W. L. Buechie: Cashier, Geo. McCarter. 
™ First National Bank of Woodsboro, Tex....------------ 
Succeeds the branch of Bank of Refugio, Woodsboro. 
President, Branch Smith; Cashier, H. Cummins. 
Conversion of State banks: 
The First National Bank of Napoleon, No. Dak-.----------- 
Conversion of the Stock Growers’ Bank of ee 
President, C. L. Merrick; Cashier, F. B. Hea 
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INCREASES OF CAPITAL APPROVED. 


The First National ere of Great Bend, Kan. Capital increased 
en Sree ee Oe Se 8. oa cc apc ko eee seeoeonna>e $50,000 
by ye National I City Bank of Memphis, Tenn. Capital increased 100,000 
The Hon e- National Bonin Hope, Ark. Capital increased from pel 
The First National ier ‘of Idabel, Okia. ~ Gapital increased from caine 
The Public 8 National Beak of New York, N.Y. Capital increased ; 
“YR oe” See FS See eee eee ee 250,000 
gO) Papel a te AION OS NE Riper cheng Pet wart $480,000 


CHARTERS EXTENDED. 
The First National Bank of Rock Valley. Ia. Charter extended until 
close of business June 19 1939. 
CHANGES OF TITLE. 
The Citizens’ National Bank of Garland, Tex., 
Bank of Garland.’ 


to ‘First National 








Canadian Bank Clearings.—The clearings for the week 
ending June 12 at Canadian cities, in comparison with the 
same week in 1918, show an increase in the aggregate of 


























32.9%. 
| Week Ending June 12. 
Clearings at— 
| Inc. or 
| 1919. | 1918. Dec. | 1917. 1916. 
Canada— | % $ g 
Re '143, ss, 339'101, 399, 744) +41.4| 86,702,832) 81,349,796 
, GRCeaR cee 100,023,504) 72,817,222} +37.4) 59,138,786, 52,113,201 
. sip ge cam 39.648.613| 43,697,731, —9.2| 48,964,813) 35,103,864 
Vanoouver............- | 11,450,024; 11,042,788} +3.7| 8,436,610) 6,039,960 
lp ae aiid SP | 11,136,730! 8,667,314| +28.5| 7,864,126, 5,372,288 
I rl ne 5.493.270| 4.537.726, +21.1| 4,817,425) 3,562,709 
RRS eS aaa 5,830,595| 4.787.517, +21.8| 3,110,977) 2,396, 
6. ............: 6.293.025, 5,006,600] +25.7| 5,082,408} 3,938,045 
Na Sagara oS. 2,889,669) 2,342, +23.4' 1,991,618} 1,897,694 
ST 3,471,162| 2,658,600) +30.6, 2,147,779) 1,872,406 
ee es : 5,666,661 +14.7| 6,474,419] 3,961,215 
Victoria ____- _| 2,416,854) 1,981,495) +22.0| 1,638,134) 1,251,781 
OS Ree: 3,877,380) 2,081,978! +86.3| 2,769,894) 1,978,629 
A alle TSE 4,021,243) 3,242,373' +24.0' 3,361,960) 2,129,861 
atten Sa ie 3,538 8,463| +36.4! 390,603 453,713 
Saskatoon _...._______- 2,031,849' 1,740,657) +16.7| 1,862,504) 1,023,502 
Moose Jaw__...__.-__- 1,549,220, 1,374,274 +12.7| 1,066,364 776,674 
Lethbridge ...........- 696,399 689,834; +1.0) 791,985 371,922 
, RRR lis ia 1,107,745 880,238] +25.8| 756,807 573,370 
Wort Willlem.__.......- 851,038 617,738 +37.8| 640,858 463,823 
New Westminster_____- 593,893 465,634) +27.5 297,535 371,025 
Medicine Hat_________- 458,634 581,574, —21.2 404,296 380,764 
Peterborough _________- 831,766 679,547| +22.7 650,049 597,459 
Sherbrooke ___________- 1,011,850 689,086| 4-46.8 560,414 539,619 
hi ala 1,160,893 817,868) +42.3 572,704 578,271 
, , Scena eae aA £206. Se R MOS Fe SRO cca cc. eeccnoys 
Prince Albert__.______- 374,569 See Pee os acl Seaton 
Total Canada_______- 359,666,017 270,323,180! +32.9|250,495,900' 209,097,638 











Auction Sales.—Among other securities, the followi 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. er cert. | Bonds. Per cent. 
7 Morristown Trust Co-_-_-_-_-_- “200 |} $25,000 Washington Utilities ex- 
100 Apsley Rubber, com______- 7 tended coll. tr. notes 6s, 1919___ 77 
R First Mtge. Guarantee wae EE 76 125,000 N. Y. Ice Co. of Me., Inc., 


50 Eastern Light & Fuel____$202 lot | 
13, 300 Washoe Copper, $1 each _-} 
24,900 Nixon Nevada Mg., $1 ea_| 


Ist ser. A 6s $25,000 lot 
6,000 Pitts. Wheel. & L. E. Coal 
4s Jan.'12 coup. on, ctfs. of dep_$30 lot 





4 Amer Drug. Synd., ‘Sl0es. >$2,200 3,000 K. C. & Mem. RR. Ist 
$800 U.S. 2d Liberty Loan 4s__| lot ab Ah wc nmrmemniain as 
$250 U.S. 3rd Lib. Loan 4\%s__) 3,000 Guanajuato Pow. & Elec 
266 No. 121 Madison Ave. trust |e S| Rake 
ie i IT ais aie $21 lot 3,000 Buff. & Lackaw. Trac.7$3,000 

10,000 U.S. Chicle, $10 each____- $55 lot Te a ae lot 
6,000 Chicago Utilities, pref____$510 lot 3,000 Tampa & Jacksonville 
1,100 Automatic Elec Co_$105,000 lot pe i Be 
3. a Siegel Stores 10-year 6% 





By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.; Shares. Stocks. $ per sh. 
5 Nat. Shawmut Bank_-__...-_-- 241 | 9 Puget Sound Trac., Lt. & Pow., 

15 Old Colony Trust._....._._--- 253 4 | preferred, unstamped________ 65% 
& Asieate DAS... .nc-cecccwecs 137% | 2 Quincy Mkt. C. 8. & W., pref__ As 
5 Nashua Manufacturing - ------- 280 2 No. Boston St. Rys., pret i seardodera 87% 
1 Nonquitt Spinning._____.__-_-- 15244 8 Sullivan Machinery._....____- 151 
1 Con. & Montreal RR... class 4_. 66 (50 Hood Rubber, preferred.______ 105 

By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. S$ per sh. 
3 Salmon Falls Mfg. Co__-_--- 110 | 225 North Boston Light Prop., pf. 90 
en i ae od, witanaienil 280 302 No. Boston Light Prop., com. 14 
25 Columbus (Ga.) Mfg_.__-_-- 165 | 1,000 Whitney Yeast, Class Page 215 
® Peppered. Ma... ....-enc--< 2054 2 Waltham Watch, com_..._- 34 
1 Naumkeag Steam Cotton___.190%% | 3 Lowell Electric Light ba tats aici 155 
20 Arlington Mills............ 138 14 | 50 Sullivan Machinery ._..___- 149 
1 Bigelow-Hartford Carpet___. 91% é | PO} UY ee 84% 
3 Nashua & Lowell RR_-__-_--- 145% 2 Manchester Trac, Light & P_107% 
100 Hood Rubber, pref.._.___-- 105 103 Quincy Mkt.C.S. & W. rights 18 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 


$ per sh.| Shares. Stocks. $ per sh. 
8 Cont'l-Equit. T.&T.,$50each. 89% | 5 Tioga Trust, $50 each_._____- 100% 
10 Northwestern Trust, $50 each 302 2 Pa. Co. for Insurances, &c., &c.610 
10 North Phila. Trust, $50 each_.185 | 25 Commercial Trust.._...._____ 397 
6 Phila. Co. for Guar. Mtges__.140'4| 10 Jenkintown Trust, $50 each___151% 
20 Holmesburg Trust, $50 each_. 6544 7 2d & 3d Streets Pass. Ry____- 217% 
10 Southwestern Nat. Bank ____- 118 | 1 Citizens Passenger Ry_______- 225% 
1 Westmoreland Water________-. 8 Frank. & So’wark Pass. Ry__ > 
st. .¢ . eee: 2 13th & 15th Pass. Ry_______- 
10 Merion Cemetery.-.-_.-..-.--- $17 fot | 7 John B. Stetson, common _ "360-363 


250 Tortillita Copper, $1 each _ __ $50 lot | 
145 Geo. A. Treadwell Mg., $10 ea_$3 lot 
90 Orange Oil & Refg., $10 each__$2 lot! 


20 Nor. Liberties Gas, $25 each_. 35 
30 H.K. Mutlford, $50 fh 58 
2 Geo. B. Newton Coal, Ist pref. 424% 


500 Golden Fleece G. Mg., $1 each.$2 lot | 294 National Oil, pref., $10 each... 6 
50 San Luis Mining, $10 each-_-_-_$2 lot 
5 Pa. Shafting, pref. $10 each___$2 lot! Bonds. Per cent. 
28 South Shore Acres, $10 eac h- .$7 lot | $33,000 Montgomery Transit Ist & 
4 Telepost, $10 each_________- $2 lot | me | eye a 
2 Telepost, v t c, $10 each~ 1,000 Ches. & Del. Canal Ist 4s, 
5 Pacific Smitg. & Mg., $5 each- 's1 J oe eS Sa a 
5 Amer. Telephone, $10 each. __$1 lot 1,000 W ashingt: oD xs Va. Ry. 
15 Cameron, Michel & Co., pref., | equip. trust 6s, 1922....._______ 95 
$10 each__-_- tian ae 1,000 Selma Lighting 5s, 1932... 66 
1 Consol. Copper Mines, $5 par. 7 1,000 Wilkes-Barre Gas & Elec. 
8 King Crowther Corp______-_-- 1% as eo 93% 
25 Media Title & Trst, $25 each. 55% | 200 No. Springf. Water Ist 5s 
4 Girard National Bank_______. 19 1928 


15 Corn Exch. Nat. Bank ____389-389 \ | 
10 Penn National Bank________-. 295 
7 First Nat. Bank, Philadelphia. 243 


1,000 Springfield Water 5s, 1926. 73% 
100 So.th Shore Acres 5s, 1921_$6 lot 
300 Cosmopolitan Tel. & Tel. 


6 Bank of North America * ARS 270% eo tile, Play nits Fn Acie pS $3 lot 
28 ee Nat. Bank, $50 500 Cleve. & Erie Ry. Ist 5s,’29 11 
et ee a a 121-1214 1,000 W + & Hazleton RR. 
5 aot Title & Trvust...._.....516 lst coll. 1951 30 


Pee See... wcecmesee 506% 


2.250 Cleve. & Erle Ry. Ist 5s, 
20 Logan Trust 


Nn ae SB ee 1929, bonus $2,250 income 5s, '29 20 


159 % 





——<——— 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 


—— 




















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inciustee. 
Railroads (Steam). 
Alabama Great Southern, ordinary_...| $1.75|June 30] Holders of rec. June 20a 

a ar patency TR EE AE IES RG ENG $1.75|Aug. 28} Holders of rec. July 19a 
Albany & Susquehanna___._._.._.__. 4% |July 1) Holders of rec. June 16a 
Atchison Topeka & Santa Fe, preferred_| 2% |Aug. | Holders of rec. June 30a 
Atlantic Coast Line RR., common...-_- 3% |July 10} Holders of rec. June 1fa 
Beech Creek (quar.)...............- 50c.|\July 1] Holders of rec. June 16a 
Boston & Albany (quar.)_...........- 2% |June 30! Holders of rec. May 31a 
Best & LAWGs kiko icinc cccuccanweaes 4 July 2] Holders of rec. May 3la 
Boston & Providence (quar.)_....__._- 2% |July 1} Holders of rec. June 20a 
Buffalo & Susquehanna, com. (quar.)...| 1 |June 30} June 20 to June 30 

Cee Cle. dine \% |June 30) June 20 to June 30 

oe eg, ROE RIES 5s ea 2 June 30} June 20 to June 30 
Camees Gone. oo 6 cckitn 1% |Aug. 1} Holders of rec. June 30a 

lan Pacific, com. (quar.) (No. 92)| 24 |June 30) Holders of ree. May 30a 
Central RR. of New Jersey (quar.)_.--.-- 2 Aug. 1] Holders of rec. July 18a 

p BPSRES SR tn ea a a eS a 2 June 30} Holders of rec. June 27a 
tChesapeake & Ohio... .._............. 2 June 30} Holders of rec.tJune 13a 
Chicago Burlington & Quincy (quar.)...| 2 June 25} Holders of rec. June 19a 
tChicago & North Western, com. (quar.)} 134 |July 1} Holders of rect.June 2a 

oo. 8) |} RSs ange 2 July 1) Holders of rec.tJune 2a 
Cin. N. O. & Texas Pacific, common___}| 3 June 28} Holders of rec. June 21a 

| TS CaS Cee 3% |June 28} Holders of ree. June 21a 

Preferred’ (quar)... <<... sciusnsap- 1\ |Sept. 2} Holders of rec. Aug. 23a 
Cleve. Cin. Chic. & St. Louis, pref. (qu.)} 1% |July 21] Holders of rec. July ia 
tColorado & Southern, first preferred. _- 2 June 25} June 15 to June 25 
CONNOCENCN TOUR Sc. ce nwicacncneun 5 July 1} Holders of rec. June la 
Cale Be., Sreeree. . Ww. cc6 cen 3 Aug. 1| Holders of rec. June 30a 
Detroit, Hillsdale & S. W__....---..- 2 July 5) June 21 to July 4 
Detroit & Mackinac, preferred..._.. __ 2% |July 1)] Holders of rec. June 15a 
Detroit River Tunnel_............... 3 July 15} Holders of rec. July 7a 
Elmira & Williamsport, preferred......- 3.16 |July 1} Holders of rec. June 20a 
Georgia Ratiroad & Banking (quar.)..._. July 15) July 2 to July 14 
Great Northern, preferred (quar.)......-- 1% |Aug. 1) Holders of rec. July la 
SS TE. concede ncaksatecteane 2 June 30} Holders of rec. June 13a 
Illinois Central, leased lines.........- 2 July 1} June 12 to July 4 
Kanawha & Michigan (quar.)......-- 1% |June 30} Holders of rec. June 23a 
Kansas City Southern, preferred (quar.).-| 1 July 15|) Holders of rec. June 30a ° 
Lackawanna RR. of N. J. (quar.)....- 1 July 1) Holders of rec. June 7a 
tLehigh Valley, common (quar.).....-- 87elJuly 5) Holders of rec. June 14a 

PROG CMT? woccnecnkcbucnedhs $1.25|July 5) Holders of rec. June 14a 
Little Schuylkill Nav., RR. & Coal...-| $1.25)July 15} June 17 to July 15 
Louisville & Nashville............--.-- *3%4 |Aug. 11)*Holders of rec. July 21 
Lykens Valley RR. & Coab___..-...----- 40c.\July 1) Holders of rec. June 14a 
Mahoning Coal RR., common-_---.---- $5 Aug. 1] Holders of rec. July 15a 

Coenen” «CREE, oe. cea dewusnontae 15 July 1} Holders of rec. June 21a 

pi Rg Race a SE a $1.25\July 1) Holders of rec. June 21a 
Maine Central, common (quar.)...-.---- 1% |jJuly 1) Holders of rec. June i4a 
Manhattan Railway (quar.)........-.-.- 1% |jJuly 1} Holders of rec. June l6a 
pO Rea ee 2 July 29} Holders of rec. June 30a 
Mine Hill & Schuylkill Haven___.-.-.-- $1.50\July 15} June 21 to July 14 
Mobile & ane cpmat preferred_....- July 1} June 1 to June 30 
SE Oe Sn Ck, Mliceowsted $1.75|July 1) Holders of rec. June 9a 
tNew York Central RR. (quar.) -..--- 1% |Aug. 1) Holders of rec. July t 9a 
New York & Harlem, com. & pref___-_-- $2.50\July 1) Holders of rec. June 16a 
N. Y. Lackawanna & Western (quar.)--| 1% |July 1] Holders of rec. June 14a 
Watters §=OCONREL.. ...-ccncudwscccnnue $2 July 15| Holders of rec. June 30a 
Northern Pacific (quar.)....-..--.--- 1% |Aug. 1] Holders of rec. July 3a 
Northern RR. of New Hampshire (qu.)-| 1% |July 1] Holders of rec. June 9a 
WUE TOs cocanccdnebbantaca 3 July 10} June 29 to July 10 
Norwich & Worcester, pref. (quar.)...-} 2 July 1} June l5 to June 30 
Ole Coley ee)... s cvesddsecwcuned 1% |July 1) Holders of rec. June 14a 
Philadelphia Baltimore & Washington-_-| $1.50|June 30} Holders of rec. June 14a 
Pittsb.Ft.Wayne&Chic., reg.,guar.(qu.)} 1% |July 1) Holders of rec. June 10a 

Special guar. (quar.)....---------- 1% |July 8| Holders of rec. June 10a 
Pittsb. McKeesport & Youghiogheny--' $1.50/July 1) Holders of rec. June 16 
Reading Company, common (quar.).----- *$1 Aug. 14|*Holders of rec. July 24a 

First preferred (quar.)....----------- 50c | .Sept.11)*Holders of rec. Aug. 264 
Reading Company, 24 pref. (quar.)...- 50c.|/July 10} Holders of rec. June 24a 
Rensselaer & Saratoga._...----------- 4 July 1) Holders of rec. June 16a 
Rome @ CUAMGR. .cocasdtctcceoseradecn 2% \July 1} June 22 to June 30 
St. Louis & San Franctsco— 

K.C.Ft. 8S. & M. pref. trust ctfs. (qu.)| 1 July 1) June 25 to July 1 
Southern Pacific (quar.) (No. 51) .-.-.-- 1% |July 1} Holders of rec. May 31a 
Southern Ry., preferred_.--...------- 2% |June 30} Holders of rec. June 23a 
Toronto, Hamilton & Buffalo (quar.)--}| 1% |July 1} Holders of rec. June 21a 
Union Pacific, common (quar.).-.----- 2% |July 1} Holders of rec. June 2a 
Untied New Jersey RR. & Canal Cos. (qu.)} 2% |July 10) June 21 to June 30 
Vales TE. CE. Di ckcbn dss nocvueex 2% |July 1) Holders of rec. June 21a 

Street and Electric Railways. 
Asheville Power & Light, pref. (quar.)--| 134 |July 1} Holders of rec. June 14 
Bangor Ry. & Electric, preferred (qu.)-| 1% |July 1] Holders of rec. June 20a 
Boston Elevated Ry., common (quar.)- 1% |July 1) Holders of rec. June 17a 

Buatesteh 2c cscvcsvacuntscencsaven 3% |July 1} Holders of rec. June 17a 
Brazilian Trac., Lt. & Pow., pref. (quar.)} 134 |July 1| Holders of rec. June 14 
Capital Tract., ‘Washington, D.C. (qu.).| 1% |July 1} June 15 to June 30 
Carolina Power & Light, pref. (quar.)--| 134 |July 1] Holders of rec. June 14 
Cincinnati & Hamilton Trac.,com. (quar.)| 1 July 1) June 21 to June 30 

Preferrel, (quar .).-------<<<c-ee--~- 1% |July 1} June 21 to June 30 
Circ. Newport & Cov. L. & Tr.,com. (qu.)| 14% |July 15) July 1 to July 15 

PresertGh GUE Doc cacuucasccscanseen 1% ,July 15; July 1 to July 15 
Cincinnati Street Ratlway (quar .)-------- 75e.\July 1) June 17 to June 30 
Cities Service, com. & pref. (monthly) -- % |July 1) Holders of rec. June 14a 

Preferred (payable in common stock)-| /1 July 1} Holders of rec. June lia 
Cities Service, com. & pref. (monthly) -- % |Aug. 1) Holders of rec. July 15a 

Preferred (payable in common stock)-| f1 Aug. 1) Holders of rec. July 15a 
Cities Service, Bankers’ shares (monthly)| 42.8¢c\July 1) Holders of rec. June l4a 
City Railway, Dayton, O., com. & pf. (qu.)| 134 |June 30) -------------------..- 
Cleveland Ratlway (quar.).--.----------- 1% |July 1} Holders of rec. June 12 
Columbus (Ga.) Elec. Co., pref. (No.26)| 3 July 1} Holders of rec. June 184 
Continental Passenger Ry., Phila.---- $3z jJune 30| Holders of rec. May 3la 
Duluth-Superior Traction, pref. (quar.) - 1 July 1) Holders of rec. June i4a 
Duques:.e Light, preferred (quar.)...---- 1% |Aug. 1| Holders of rec. July 1 
Eastern Texas Electric Co., com.-.-.--- 2% \July 1) Holders of rec. June 20a 

eee. es ohana d 3 July 1} Holders of rec. June 20a 
El Paso Elec. Co., pref. (No. 34)-.----- 3 July 14| Holders of rec. July 2a 
Frankford & Southwark, Phila. (quar.)--| $4.50)July 1) Holders of rec. May 31a 
Honolulu Rapid Transtt & Land (quar.)..| 2 June 30; June 24 to June 30 
Illinois Traction. pref. (auar.)--------- 144 |July 1) Holders of rec. June 14a 
Iowa Ry. & Light, preferred (quar.)-.-=--- 1% |June 30) Holders of ree. June 20 
Manila Elec. RR. & Lig. Ci cap. (quer.)-| 14% |July 1) Holders of rec. June 18a 
Newport News & Hamp.ky.,G. £., pref., 3% \July 1) Holders of rec. June 20a 
Northern Ohto Trac. & Light, pref. (quar.)| 1% |July 1) Holders of ree. June 10a 
Nova Scotia Tramway & Power, pref.---- 3 July 2} Holders of rec. June 20a 
Ottawa Traction (quar.)..------------ 1 July 1} Holders of rec. June 15 
Philadelphia Co., com. (quar.).--------- 75c.j/July 31| Holders of rec. July la 
Philadelphia & Western, pref. (quar.)----| 1 |July 15) Holders of rec. June 30a 
Pine Biuff Co., preferred (quar.)...----- 1% \|July 1) Holders of rec. June l5a 
Porto Rico Rys., Ltd,. pref. (quar.)---- 1% |July 2! Holders of rec. June 20 
Public Service Corp. of N.J., com. (quar.)| 14% |June 30| Holders of rec. June 27a 

Preferred (quar .)..-.--------------- 2 June 30} Holders of rec. June 20a 
Ratlway & Light Securtites, common... - 3 Aug. 1) Holders of rec. July 15a 

Preferred . ..--------------e-er----- 3 Aug. 1| Holders of rec. July 15a 
Reading Tractton....--.---------<---- 75¢c.\July 1} June 21 to June 30 
Repubite Ry. & Light, pref. (quar.)-.---- 14% |July 15| Holders of rec. June 30 
Ridge Ave ue Pass. Ry. (Phtla.) (quar.) - .\*$3 July i1j*June 16 to July 1 
Rome (Ga.) Ry. & Electric (quar.)..-..--- 1 jJuly 3) .----.--------------- 
Scranton & Wilkes-Barre Trac., pref. (qu.)| 134 |July 1) Holders of rec. June 25a 
Second & Third Sts. Pass., Phila. (quar.)} $3 |July 1] Holders of ree. May 31a 
Springfield (Mo.) Ry. & oe pref.(quar.)} 1% |July 1] Holders of rec. June l4a 
Springfield & Xeuta Ry., pref. (quar.)-..| 1% |June 30} Holders of rec. June 174 
Tri-City Ry. & Light, com. (quar.)---- % \July i} Holders of rec. June 20a 

Destetned 1S 6 cockenkanénons 1% |July 1) Holders of rec. June 20a 
Twin City R. T., Minneap., pref. tau.) 1% |\July 1) Holders of ree. June l4a 
Union Passenger Ry. , Philadelphia _- .'$4.75z |July 11 Holders of rec. June l4a 
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Books Closed. 
Per | When Days Inclusive. 
Cent. \Payable. . 
Company. 
Books Closed. Name of rec. June 30a 
| per | When Days Inclusive. us (Continued) 5 |Aug. 1| Holders pope ong May 24a 
| Cent. \Payable. Miecsianee, Tee... 5 [Sune 16) Holders of rec. May 24 
Company. } Atl. Gulf & W. I. ME Donnncwsennwpe 1% \July 2) Hol of rec. June 14a 
Name of Holders of rec. June 9a Atlantic Refining a. pref. (quar.) - 50e. |June 30| Holders to July 1 
d Electric Rye. (Concluded).| ., july || solders 5 ae tee tee | kee S Corporation, pref. (quar.)..-- 1% |July i] ieebieen of non, bea 4 
Sesest 206 on Panna 3) GNo. 18), 1 1| Holders of rec. June 21a | Autosales ef. (quar.)-------------- w2 July Holders of ree. June 
Union nee Rys., com. as 8 ...| 1% \July 1| Holders of rec. June 21a | Avery Co., Wilcox (quar.)----.------- 3% \July . Holders of rec. June 20a 
United Ligh (quar.) (No. 3 mgu)| 2 July 1| Holders of rec. 13 | Babcock & otive Works, es” 1% jJuly 1 
Firat protected (qveilec. RR., COM. | 145 [July 1) Bolders of rec. June Baldwin Locom nd pref. (quar.) f rec. July 26a 
on eae a) July 1 iders of rec. July 21 more Tube, com. @ ier— - 1) Holders o une 16a 
Y preferred Water Poicer, Spokane (oud 5g faug. i) eases ates a? toooee Miliend pal. Mapet denon 2” \july 15| Holders of ree. June 30a 
Washington er, preferred (quar. ne 1% \Sept. 15| Holders of rec. - i First and mmon (quar.)...------ 1% \July Holders of rec. June 30 
West Penn Pow preferred (quar.)..-~- j-| 1% \Aug. 1) June 22 to July 2 | Barrett Co., 0 )------------------ 2 July 15 Holders of ree. June 16a 
West Penn Rys-, ey P.. pref. Sorea.| 93° louny 2| June 24 to July 2 og ee Panag setae vagy ons a 1% \July 1 Holders of ree. June 16a 
West Penn Tr :Ry., Boston, pr ) -| 1% \July 1| Holders of rec. June 14 | Bell Telephone common (quar.).-.---- % July 1 Holders of rec. June 16a 
West End oo Co., Ltd. (quar.)---~- | $52 |July 1| Holders of rec. June 17a | Bethlehem yas wan ennnnnn------- 1% \July 1 Holders of rec. June 16a 
West India Fins Passeneer ae | 2% [July 2) Holders of rec. June een tees as co tooo oe oe 
West Philade Seam. pref. (quar. “(@u.) 1% |June 30 July 2 Common B Coane i eshatattad puctcihody taiecies 1% |July 1 Holders of rec. June 16a 
Yadkin —e Ohto River RR., pref. 1; June 18 to June 27 Common B ive preferred eee 2 July 1 f rec. June 21a 
° - Je Holders o 1 
hata reemmalnctt = 8 -| 15 |July Holders of ree 19 Ce eee i ets onl. Gunet 5 jjuly 1 of ree. June 21a 
pages aA July 1 of rec. June tive conv Ju sokvasonh 1| Holders 20a 
Amartes, Ban’ oa --——<00----<n- | 3” Guy 1| Holders of Fee. June 242 | Biliings & Spencer Co. wore cope scoces| Se, Foe nerh powagy smed 
eee ete | Holders ae ms o J 
Battery Park Not a | 4 [suiy 1) Holders of ree. ar te’ b derteens ry Meggan Dag? has aes: Dg sHolders of rec. June 24 
a ee en July 19 to E.W.) Co., uly 1)*Holders ; June 30a 
ieee Nattonal ee covecnconoscee . July 1 pr Be of rec. June 4 - pF ade Res wren eee ee 1% suly 1| Holders of rec. Fens 14a 
Chase Nesiehents Nasional pecniieeras a uy j| Holders oS ae hie cmbathal (i), com. and pref. Jeet) 19g |auny 1| June 21 to.” July : 
Chatham é& Phent ED snesesoennndest |S ae 1) Holders of r June lia | Blumenthal (F. , preferred (quar.)------ 2% \July 21 to July 
ga, Reheat ten | 2 jJuly Holders of rec. 20a | Booth Fisheries, mon (quar .)-------- 1% \July 1) June of Coup. No. 72s 
Extra.--------- 1 (quar.).------ 1 july 1 iders of rec. June er arens Saneees Mer as tar ere June 30) Holders 13aa 
EES SE tonnes sre 1| Ho June 18 | Brier (quar.)------- cP Holders of rec. June 
ra” pennant eas | 3 July Holders of rec. 5 30 Preferred (q Tobacco, ordinary --- 1% \July 1 21 to June 30 
Extra AREA cclpishines>-cuitbiebeoilt | 4 |\June 30 June 21 to June 20 ee ae peg (quar.) (No. 73)-.- 1% \July 1) June of rec. June 20a 
Onl de Naa DE PREC 10 July 1 Holders of rec. June 20a Brooklyn Union Sollender, pref. (qu.)- 1 July 1| Holders f . June 20a 
go es ITE: 1 of ree. June ck-Balke Co eee 30| Holders of rec 21a 
Colu: Exchange... ---- No. 6)---| 6 July 1| Holders June 30 Brunswi ref. (quar.) (No. 99) 2 June iders of rec. June 
Commerctal {, in New York (No. )---| 2% |July June 21 to 3 30a | Bucyrus Co., n Elec. (quar.) (No. 99) -- 1% \July 1| Ho ers of rec. June 16 
Cuba, gg} wae Bank of (quar.)- 4. July 1) Sloiders of rec. June 30a | Buffalo General E erating, pref. (qu.)-- 1% \July 1)| Hold rec. June 20a 
ee 1 f rec. June ta Elec. Gen (quar.)- 1) Holders of 20a 
Comm Deiatesearnanenen ten 12% |July Holders 0: 30a | Californ -» pref. (q 1% \July f rec. June 
Eencorean espana t= 1 rec. June Packing Corp . (qu.)- Holders of rec 
East River Na (quar.)-..-----------=-° ; = 1| Folders of ree. re ** | aerate it eee aa ‘50e, |Sune 23 Holders of ree. June 30a 
ae Oe ge ea Se June 24 to a 3 Pref. (acc’t Soup Sainhon (quar.)----- 12% |July 31) Holders of ree. June 16 
vast Goourlty Co. (qusr)_..-------- 3 july }| June 24 to June 20 | Calumet & plosives, cominon (extra) --- 1% INSy tel weadere of cee. Sane aoe 
‘ bout : ’ ; ders of rec. 
vaeenpoint National (Brooklyn) | 2 jJuly 1) Folders of rec. June 21 | Canada Sieamsbip Lines pref. (quar) - a toate Sal Incomes of cen, See 
ee | 4 \July 1 *Holders of rec. 30a | Canada Steams Fay., pref. (quar.)-..- 1% |June 30) Holders of rec. June 23 
Extra ------- papery: -<| & July 1) Holders of rec. June 16a | Canadian Car & bber, pref. (qu.)-- July 4) Holders June 30 
) --- sasleglbds Sonsol. Rubber, )-| 1% 20 to 
yt oe aay anh sl atta | 3 July 1) Folders of rec. June ae” | aeeneien Conan. Rubber. 2 pref. (qu. 1% |June 30) June of rec. June 14 
ee | 3 |July 1 Holders of rec. June 21 | Ganadian Cot., eler, com. & pf. (qu.) July 1) Holders * June 20 
2 dine =) Rta 1 . June ; ker-Wheeler, uar.)| 2 Holders of rec 
ae ing erode ‘(auar er OES | . a i Holders pe 0g June 27 Cos D age 1 Electric, — >. i rr i Holders of ree. —_ 20 
Manhattan Co., yn) (quar.)----------- $2 j|Jjuly 1 Holders of rec. June 21 | Canadian Locomo Pd. casegeuaaamainne 1% \July 1| Holders of ree. June 20 
vchanics (Brockiyn! ween enn n een nn-e-e- 2% \July 1\ yrolders of rec. June 1 Preferred ool Lid. (quar.)---- *344 \June 30/*Holders of rec. July 10 
Ni on pl agate ee | 5 |July 1) Sine 12 to o- 3 tao Nels te af hme S Eee al pote or os See 
ree ad i. B.A. oe)---| ¢: ins June 13 te aay (ag green Alla ir mal fen 3 |July 15) Holders of ree. July 26 
New York, o~ WOMB snc seccsansse} 2 July 1) dolders of rec. June Sh, Pee See, CamMEER GUE )---~caeens 6 |July 30) Holders of rec. June 16a 
ere | 3 \July 1 June 21 to June 30a Common (extra) yd pref. (annual)---- 1% |July 1| Holders of rec. June 174 
ne pe net | oe wn ececnneneee-| 5 July _1| solders of rec. June 1a | Carbon Steel, a Mach., pref. (quar.) 2 |June 30) Holders f rec. June 24 
re een ween Vann ncennetenns 5 June 30 Holders of rec. July 20 Case (J.I.) Thresh. )----------- July 1| Holders o June 25 
ee ees cd 1 June ompany (quar. oo ee Holders of rec. 
Diag hanes crs aars---| $a %) Bolder June 210 | Central Aguirre Sucar Cos. (Guat y---=- 1% lsu 18| Holders ot fee: June 90 
Washington a aideg Holders of rec. 20a | Central Bond & } ke, common (quar.).--- 1% |July 15) Holders f rec. June 10a 
Yorkville og letra 5 July 1 Holders of rec. June 20 ee on One aan July 1) Holders o June 30a 
— ee 1 iders of rec. June Of PES | Saale: 1% Holders of rec. 
Bankers (quar.)~.----~- Ps acstinintie oi hd 1 +e ~ rec. June 20a C ng wong preferred ee 1% ~ d = Holders of rec. June =. 
Brooklyn (Br yd om Ino ntinicawenties ; June 30 po a of rec. -— od Central & South  mengge nag (quar.) in July 1) Holders = 4 to 20a 
Unton connganticegen pam etale! ee e 30 rec. June tral tes Elec. hy se Hoiders o t 
Columbia -o nes aera NES 3 (June 28 Holders of ree. = = Dentate-soed tee Paes ahaosente is te 1| Holders of So _ 
np et ratte ncicinianinie eee une 28 iders of rec. June 30a Second preferrec Se rhe a 1\*June 20 28a 
Ee a aneees conan eene onsena ; ta a0 Sune 24 BE ee gunsees fa tines *}* [June 90 oo oe tes 
tier eesiraweeeneseret os 2% |June Holders of rec. 23 | Chicago Railwa D ic acisiquion nonce 5c.|June 30| Ho - to June 21 
EE Oak eoneadimerosnren etn June 30 ders of rec. June gag yh 5 fereeeannee: 75¢. 1) June 15 une 30 
Prankitn (Brookiyn) (quar ) RRO E TE 5 pan ss Holders — : = 30 Chino Copoer @ Blooric ‘quar? toserees a July : — t... a Jeep +4 
aie mn see cle ee oR 5 |June June 26 16a | Cincinnat Bell Telephone (quar.)_- 3ue. |July of rec. June 
eine a eg hikipeciarediabiok tdi | 2 \Juke 30 Holders of rec. June 1 | Cin. & Suburban Amer., préef..------ 1% \July 1| Holders to June 30 
SE Santo sotsirnsewenesenonnes 2 July 1 June 15 to July 20a | Charcoal Iron Co. of ( war.) poamcesse June 30; June 23 June 20a 
| peseeerenenmammmenessiesessatente 1 f rec. June ting Co., pref. (¢ a ae Holders of rec. 
Tene aaa a arSure| 2 Hy 9) elder of fe, Sune 2 pty fey gt 135 [Jue 30] Holder of rec: une 20a 
Lawyers * (Brooklyn) (quar.)-.---~ 6 June 30! Folders of rec. 14a | Cleveland Autom Mills, common (quar.). 1% |July 1) Holders f rec. June 30a 
Manufacturers bettie ns-conneddaaiaen 4, |June 30) Folders of rec. June 21 | Cleveland Worsted } ‘ Ine., pref. (qu.) July 15) Holders o: rec. June 14a 
Metropolitan on ay onnucbenootns 244 \June 30) Fr oiders of rec. June 30 | Cluett, Peabody & -. quar)...-.-.- % 5\July 1| Holders of rec. June 10a 
People’s aha (No. 3)-- --| 5& \June 30 June 20 to June Colorado Power, commo Mfg. (quar.)-.--| $1. ‘July 1) Holders of ree. June 10a 
Seentinavinn (que) © On a ae 20 | Colt’s Patent Fire Arms i (qu.) (No. 5)- | $2.50 eee De ee ee ion 
Tile Guarantee & Trwst (quar.)...---- Holders of rec. June 20 pee Genghey.. on Sas § stock)-| (7) a fee oo Se oe 
ee Col f rec. 
peerduagee  Sne  emeen | 1% |July 2 21 to June spaeeeee (pares Snes Ee) 1% 15| Holders o 254 
Miscelian (quar.) June June 16a r.) (No. 5)--- 1% \July of rec. June 
Lid., pref. @ 1% |July 1 ers of rec. Preferred (qua ef. (qu.) uly 10) Holders June 14a 
Power & Paper, 2 ral Hold . June 3 h Finance Corp., pr me 1 \J y ers of rec. 
Adirondack Ble. Power, A ae $1” (july 15| Holders of ree: June 1 | Comput Tabula. ttecording Go. (at) 2 July | Holders of ree. June 20a 
Advance Rume uar ) : deenitieichiiioned | #3 July 15 ales of rec. July Consol'd Gas, El. L. ich ) com....-- July 1) Holders o ; June 20a 
Atr Reduction (ew ‘common._-.------- | 91% July 15) *Ho' of rec. June 30a ee Ses Se Se Senin 1% July 1| Holders of rec. June 20a 
Alabama Compa 4 pref. (aug? )...2..-.. | 1% ‘July 15! Holders of rec. June 30a Preferred (quar.)....-- (quar.)...... 1% July 1| Holders of rec. -_ 
First and second pref. a A ee uly 15| Holders June 23a tal Can, common (q oy 1% 5)*_----------------- 15a 
Mig., pref. hy% \July lders of rec. tea > emery alc meth ecsredangs *1% |July 15)*. f rec. June 
Allis-Chalmers MEMMEALOE OVS).---| 9 wuty tt) Teenane of tec, June Preferred (quar.) --- ref. (qu.)-- July 1) Holders o June 30 
Pret. (account ace al, com. (quar.) --- July 15) Holders f June 23a tinental Motors Corp., p' uar.)....| _ 20¢. 10|*Holders of rec. e 30 
ph nn gy os, gene 1% 15| Holders of rec. 23a | Con al Refining, pref. (quar. ~~ | #1% jJuly *Holders of rec. Jun 
Fy kg ND i Bk of fe. fame tts | Qaasur Puce "eas, ar} "Agu te) moter of fc. Jame 90 
Amer. A é ree) Fier 75¢.\July 1 0) of rec. June 1 Preferred (quar.)....-- M. (monthly) _ - '|June 30| Holders o . June 16a 
Preferred (quar.)-- ferred (quar.)- July 1) Holders June l6a Cons. Gold M. & M. 67)...| 1% 1| Holders of rec. 30a 
Note, pre 80)| 1% y iders of rec. Cresson f. (quar.) (No. 67)- 1% |July f rec. June 
American Bank pref. (quar.) (No. $1.50/June 30) Ho of rec. June 20a Crucible Steel, pref. ref. (quar.)_.- Aug. 1) Holders o June 30a 
ee tae ieee Gentes. 13 |June 30| Holders of ree. June 17a | Cubs Cane Sugar Corp, pref. (quar.)--- "3% [Aug. 1| Holders of ree. June 16a 
American Boose IND -. COD. CUR) --) oe ae ee { ree. June 13a | Cuba Company, common.........--- 3% July 1| Holders of rec. te ie 
ee See a See -» CD. WER -~ 1) Holders o; ; June 13a ed ..--.-.-.--------- )| 2% Holders of rec. 1 
ee no neny Bye ey ei ae July . peri of ree. June = eile aeentane “5 ya oe. onse — 5 *Holders of ree. rae 20a 
American . m. (qu.) (No. 67)- July . June \ ang EES kona ante 1| Holders o : 20 
Fdy., co 1% of rec Preferred m. (quar.)..- 1% |July f rec. June 
Amer. Car & I 1% \Jaly 1) Holders f rec. June 14a Cudahy Packing, com. ferred (qu.)- July 15|*Holders o. June 20 
Preferred (quar. ferred (quar.)....- uly 1} Holders o’ May 3i1a Power & Light, pre’ )..| *25e. *Holders of rec. 30 
le, pre 1% |July ers of rec. Dayton 1, common (quar. * e\July 15 f rec. June 
American Chicle, f. (quar.).--------- July 1) Hold . June 20 at S ee, SNES Wee <9 174 15| Holders o 30 
yr me Gers. oral. (ams ha a ca ate aay) Eee ee. aceon ah Rpg te (No.1)| $2 pond le 
amerionn Gan a Eloure, com. yeh fe (as 1S: 2 eee eee Sees a. | péseoneoh paceny ae bref. (quar.)- in Aue 1| Eoadere of ros Jume 16 
“on phd npn dren EFS gh of ree. Julv Ree Cn tn erie” uly 1| Holders - June 14 
Common (paya able in com. stock) | / 1% |Aug. 1| Holders { reo. June 14a inion Coal, Ltd., preferr er.)..--| 1 |July 1| Holders of rec. Sune 14 
eet Pree ene oon CEE J 1| Holders o * June 16a | Dom nion Glass, Ltd., com. (qu pti! 1% jJuly 1| Holders of rec. _— 30 
amer ie & Libr, pity Git 3| 1%, July 15] Holders of Fee. Aug. 8 Ra hy eee 335 (July 15| June 16 ° to” June r 
. . Corp., com. - i) | 2 Aug. lders of rec. Jun Dominion Iro Trans. le eanue * Aug. 1\*Ho f rec. June 
Amer. In t Fire Eng., Inc., com.(qu 1% |\July 1| Ho of rec. July 5 Dominion Power & a ¥ eheeae tate 1% 1| Holders o' June 14 
Amer. La France ie reece srl Reais eee *1% \July 15/*Holders f rec. June 16a inion Steel, pref. yf Yu 1% |July 2| Holders of rec. June 30 
Preferred (quar.)....-- pref. (quar.)- July 1) Holders o - June 18a | Dom on Steel Corp.,con.(qu. ) 2. = jduly 5| Holders of rec. 7 
undry Machinery, . eee 1% olders of rec. Domini , Ltd., com. (quar.)_- 1 July 1 of rec. June 
pm han Tastasies, comin dou 3 iss July 22 Holders ae. 1 —- 30° papreterred (auat)--. ----- ” Seis ota 2 pol i] Holders of ree, June 20a 
erican ee 1) June June 30 Sorporation (quar.)_---.- quar.).| 1% 10a 
‘Preterred (quar ) =~. (quar.).. ise July 1 oo oe toe 14 Duruh Batons yt erated 134 |July 25) Holders of ree. way 19 
Amer. Ph RG ER uly June E.1.) de LNG 2 ADC cM *Holders . 194 
od ye Bh | opeseer eet cesta} AM (a. Holders of rc. July, 18 
Am uar.)... July June t(E.1.)de . Ba ais elt 1) Holders ‘ 1 
American R —reeny hag pref. A (quar.)- if july 3 Taetsens of ves. ume _— vbreterred (Quar. ooo: (quar)... Hy —_ 15| Holders fy Mey 31a 
er ters . June 'ishertes, ery oO! ’ a 
Am B nae en aM hed 1| Holders = oy i 19a | East ong dhe g common oy ae a 2% jJuly ; Holders of res. ra Hr 
American poy enna yes 75¢. \June 30 jong ~ Ra to July : | ee me Sees, SNES (quar. eee Hs uy 1| Holders of oe aun. 10 
Pref dries July 1) Jun . June 2a Ee co -newemersmanerone Holders o ° 20a 
die Rar sores asi 1M GUE 3] Bat oe. Ju AP een B , fe || earn oes 
mer. , - (qu. . June Otto 10 ARG. -| 1% June , 3 
Refin., com. (q % \July olders of rec. ee cas are rae Ses July 1 to , June 
Amer. Sugar et ieedactihvepiines 1% \July 2| H f rec. Aug. 15a Preferred (quar.).......-- Snecew) an 1| June 21 > - 
ees Gee a as eee. 8) eee Se. Sus. wands & Jones Corp., COUAMOR----- 1% |July os Siem S08 
Amer, Sumatra Tobacco, pret. G43. 19) lest July 15| Holders of ree. June 20a | Edmunds ¢ te Power of Abington aad) |” [OY Holders of reo. June 16s 
; ST Dain siiudivinm nao July May ht i. a. Ho P 27a 
aeetae Foca i) 3 ae Beers fer i | eae ners] t Be | oldes of ros. uly 3a 
ead, preferred. -.--------- 1% \July iders of rec. July Electric Storage ommon (quar.).-.- Aug. 1) Ho f rec. June 2 
pre onl) Some Aggy el ey lela I me pa lectrical Securities, commo oun}. ane 1| Holders o June 20 
American To ders, com. (quar.)--- 1% |July 15| Holders frec. June 20 | Z PYNTOS. (QUE?) cncccuevmiabes --| 1% jJuly 1} Holders of rec. June 20 
Ae, Free Panes, oom. (ener .)--- ul 1| Holders o une 26 & Steel, pref. (quar.).- aol. ae ae Holders of rec. 20 
ner, Window Glaas Mach. pref. (@u)-| 1% July 15| June 17 to Sune 26 | Blgria iron & nop com. ES 35=-| Magelguy 3] Hokie OTe une 30 
Amer. com, (quar.) -----.- 1% |July 1 of rec. June Endicott Johnson Corp., a uly 10| Holders . June 20a 
American bys ee tbat 5c. |June 25) Holders f rec. June 15a - eee Ne. Da-snnmenswugrennns 2% \July 1| Holders of rec. June 23a 
Preferred (quar. ted Mining (quar.)- ; 1| Holders of rec. 30 Pre & Co., Inc. (quar.).---- 2 \July olders of rec. 20a 
idated 1% |July 15 to June Everett, Heaney Riicinesedt Bijuy 1\ 8 f rec. June 
Argonaut Consol Power, pref. (quar.).-- 1% |July 1) June {rec. July 1 banks Co., preferred (qua: a cal Oe u 1’ Holders of r 
Arkansas Light & i 15| Holders of rec. 1 | Fairba yers-Lasky Corp. (quar. ~") 10e.| July 
yr edy hy mete my PR gremn (qu.) is ed os) Sees af See. June 30a tae ote Ott pref, (ower) ---- 2-22-22: 
Asbestos ae EE RT ae eae 1% |July 15| Holders of rec. June 20a F 
Min ree (quar.) er eeece2eseooesoo | 2% June 30 Holders 
——- © Co. (quar) - ------------- 
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Per When Books Closed. : . Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. 


Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Continued) 
Finance & Trading Corp., pref. (quar.)-.| 1% \July 1)\ Holders of rec. June 27a | National Casket (quar.) 

































































etioeaph Gin eimeabea imam 1% |June 30! June 21 to July 4 
Firestone Tire & Rubber, pref. (quar.)-.| 134 |July 15) Holders of rec. July la Teg Ee EAE ERR 5S NF 1 j|June 30} June 21 to July 4 
Galena-Signal Oil, oid « new pref. (qu.)| 2 June 30) Hoiders of rec. May 31a | National Cloak & Suit, com. (quar. )--| 1% |July 15) Holders of rec. July 8a 
Gen. Amer. Tank Car, common (quar.)...|*$1.50\July 1\*Holders of rec. June 20 | National Fuel Gas (quar.).....-........ *214 |July 15/Holders of rec. June 30 

First and second preferred (quar.)_..-- *1% |July 1\*Holders of rec. June 20 National Glue, com. & pref. (quar.)_.| 2 July 1) Holders of rec. June 20 
Baking, preferred (qu.)(No.30).| 1 July 1} Holders of rec. June 14 National Grocer, common (quar.)..... 2 June 30} Holders of rec. June 19 
General Chemical, preferred (quar.)....| 134 |July 1) Holders of rec. June 18a gare en TILE EE DRO TEE EE AE 3 June 30) Holders of rec. June 19 
General 8 BR aM 2 jJuly 15) Holders of rec. June 7a | National Lead, common (quar.).....__ 1 |June 30! Holders of rec. June 13a 
‘ Extra (payable oe i ads Seat e2 July 15| Holders of rec. June 7a | National Licorice, pref. oS 1% |June 30} Holders of rec. June 23 
General Ry. Signal, com. (qu.) (No. 24)} 1% |July 1) Holders of rec. June 20 National Oil, preferred (quar.) .__.____ 20c.|July 15) Holders of rec. July 1a 
Preferred (quar.) (No. 60)___-_---.-- 1% |July 1) Holders of rec. June 20 National Paper & Type, common (quar.)- July 15) Holders of rec. June 30a 
Tire & Rubber, pref. (quar.)--.| 134 |July 1) Holders of rec. June 20 ee age sow RRS es PO LS 1% |July 15) Holders of rec. June 30a 
Gold & Stock Telegraph (quar.)_....--- *1}%4 |July 1)|*Holders of rec. June 30a | National Refining, preferred (quar.)_..| 2 July 1) Holders of rec. June 15a 
Goodrich (B. F.} Co., pref. (quar.)_---- 1% |July 1) Holders of rec. June 20a | National Sugar (quar.)....._......__. 1% |July 2) Holders of rec. June 9 
a Goodyear Tire & Rubber, pref. (quar.)-| 1% |July 1) Holders of rec. June 4a | National Surety (quar.)_.....__._.._- 3 |July 1! Holders of rec. June 20a 
Gorham Manufacturing, preferred (quar.)} 1% |July 1) Holders of rec. June 23a | National Tool, common (quar.)_.______- 3 July 1) Holders of rec. June 20a 
Goulds Manufacturing, common (qu.)- 1% \July 1) Holders of rec. June 20 Preferred (quar) nips atten snd gro tris uldaiosa bein at 1% |July 1) Holders of rec. June 20a 
.., .. SS eS 1% |\July 1) Holders*of rec. June 20 | Nevada Consolidated Copper (quar.)__| 37%c.|June 30| Holders of rec. June iva 
Chemical, com. (quar.)_....-- 1% |June 30} Holders of rec. June 15a | New England Company, 2nd pref______- July 1} June 17 to June 30 
F Common (extra) BIS EE Te GRE RS) ES NE % |June 30) Holders of rec. June 15a | New England Power, pref. (quar.)_.____- 1% |July 1) June 17 to June 30 
Pretereed GQunOd oo kkk ccc ck 1% |June 30| Holders of rec. June 15a | New England Telep. & Teleg. (quar.)....| 134 |June 30} Holders of rec. June 19 
Gray & Davis, Inc., pref. (quar.)_.._--- eS Be | go ae Ses ee ae New York Dock, preferred__.._....__. 2% |July 15) Holders of rec. June 5 
Great Lakes Towing, com. (quar.)_...- 1% \June 30; June 16 to June 30 New York Shipbuilding Corp. (quar.)_.| $1 (July 15| Holders of rec. July 1a 
i 1% jJuly 1| June 15 to July 1 N.Y. Title & Morigage (quar.)....._._. 1% |July 1) Holders of rec. June 20 
Great Western Sugar. common (quar.).| 1% |July 2| Holders of rec. June 14a | New York Transit (quar.)____________ 4 July 15) Holders of rec. June 21 
|. Sees ae 10 July 2} Holders of rec. June 14a | Niagara Falls Power preferred (quar.)_.| 13% |July 15) Holders of rec. June 30 
ot Sn ere 1% \July 2) Holders of rec. June 14a | Nipissing Mines (quar.)__._____________ 25c. |July 21) July 1 to July 17 
Guantanamo Sugar Co. (quar.).._..-- $1.25\July 1| Holders of rec. June 18a MEDD ted talkies opts coda occa a en 25c. |July 21) July 1 to July 17 
States a pref. (quar.)_... 1% \July 1) Holders of rec. June 16a | North American Co. (quar.)_.______._ 1% \July 1) Holders of rec. June l6a 
Second preferred (quar.)_....._.___- 1% \July 1) Holders of rec. June 16a | Northern Pipe Line__._..._______.___ 5 July 1) Holders of rec. June lia 
Walker xefract., pref. (quar.) 134 |July 19; Holders of rec. July 9a | Nova Scotia Steel & Coal, common (quar. ) 1% |July 15) Holders of rec. June 30 
Harrisburg Light & Pow., pref. (quar.)...| *1344 |June 30|*Holders of rec. June 18 ETON: COT Duss id Sacccwny eas 2 July 15) Holders of rec. June 30 
Hart, Schaffner & Marx, Inc., pref. (qu.) 1% (June 30) Holders of rec. June 20a | Ogilvie Flour Milis, Ltd (quar.) 3 July 2| Holders of rec. June 23a 
Hartford City Gas Light, com. & ps. (qu.)-| 50c.\June 30} June 17 to July 7 Ohio Cities Gas, pref. (quar.) 1% |July 1)| Holders of rec. June 14a 
Haskell & Barker Car (quar.)__________ $1 iJuly 1) Holders of rec. June 16a | Ohio Fuel Supply et). MB RAE A 75c. |\July 15} Holders of rec. June 30a 
Haverhill Gas — (quar.) (No. 94)_.|$112%\July 1) Holders of rec. June 19a Extra (pay. in L. L. 44% % bonds)__-| m50c.|July 15) Holders of rec. June 30a 
Helme (George W.) Co., com. (quar.)..| 2% |July 1) Holders of rec. June 13a | Ohio Oil (quar.)_....._.._______ ..-| $1.25 |June 30} June 1 to June 24 
PUNO CIES cca chnwmncnccnse 1% |July 1)| Holders of rec. June 13a RR EC NS S53 2 ..| $4.75 |June 30) June 1 to June 24 
Hendee MfJg¢., poe Soe (quar.)._ -| 1% |July 1) Holders of rec. June 20a | Ohio State Telephone, pref. (quar.)____-- 1% |July 1) Holders of rec. June 20a 
Hercules Powder, com. (quar.)___ an is June 25| June 15 to June 25 Oklahoma Natural Gas (quar.).........- uly 21} June 26 to July 12 
Ce Riis as. ne ae 2 June 25; June 15 to June 25 ” Eee eal ea 9255: saa A 12%c.|July 21) June 26 to July 12 
Herring-Hall-Marvin Safe, common_..| 2} |July 1| June 26 to June 30 Oklahoma Produc. & Refg., com. (qu.)| 124c\July 2) Holders of rec. June 14a 
Hillcrest Collieries, common (quar.)_--- July 15| Holders of rec. June 30 Otis Elevator, com. (quar.)_.__...__. 1% |July 15) Holders of rec. June 30 
PE NO Di... winints cteincininin cian as 1% |July 15) Holders of r-c. June 30 SES eae ae 1% |July 15) Holders of rec. June 30 
Homestake Mining a: ) (No. 538)_| 50ce |June 25) Holders of rec. June 20a | Ottawa Car Mfg. (quar.)_.._._.______ 1 July 1) Holders of rec. June 15 
Howe Scale, common (quar.)....__----- 1 July 1)| Holders of rec. June 20a | Ottawa Light, Heat & Pow., Lid. (quar.)..| 1% |July 1| Holders of rec. June 20a 
FUE QD) oni ctiliponodiianscas 1% \July 1) Holders of rec. June 20a | Owens Bottle-Machine, com. (quar.)_..| 75c. |July 1) Holders of rec. June 21a 
Howe Sound Co. (quar.)_.........-.--- 5e.\July 15| Holders of rec. June 30 iy, | RR ee 1% |July 1) Holders of rec. June 21a 
Huntington Develp. & Gas, pref. (qu.)-_| 144 |July 1) Holders of rec. June 14 Pacific Telep. & Teleg., pref. (quar.)....| 1% |July 15) July 1 to July 15 
Hupp Motor Car, pref. (quar.)_____._- 1% \dJuly 1) Holders of rec. Juned20a | Pan-Amer. Petrol. & Trans., com.(quar.); $1.25z|July 10} Holders of rec. June 14a 
Hydraulic Pressed Steel, common (quar.).-| 2 June 30| Holders of rec. June 20a eemten (er)... <n oe cacce 1% |July 1! Holders of rec. June i4a 
ts ee ae 13% \|June 30) Holders of rec. June 20a | Panama Power & L.Corp., pref. (quar.)..| 1% \July 1| Holders of rec. June 20 
) ee wr tt.) aaa 8 June 30! June 1 to June 22 Parke, Davis & Co. (quar.)..........--- $1 June 30; Holders of rec. June 20 
Independent Pneumatic Tool.___.....-- 5 July 1} June 21 to June 30 Penmans, Limited, com. (quar.)_.....- 1% |Aug. 15) Holders of rec. Aug. 5 
Ingersoll-Rand Co., preferred_.__...- 3 July 1) Holders of rec. June 21a NE GEE Fs sone wai nou dnc 1% \|Aug. 1) Holders of rec. July 21 
Intercolonial Coal Mining, Ltd., com..| 3 July 1) Holders of rec. June 21 Penna. Rubber, com. (qu " A ont 11)_-.| 1% |June 30) Holders of rec. June 15 
pe, ae IES SEE Re rae 3% \July 1) Holders of rec. June 21 Preferred (quar.) Gee. 220.5 da cee 1% |June 30) Holders of rec. June 15 
Internat. Agric. Corp., pref. (quar.)-.--| 1% |July 15| Holders of rec. June 30a | Pennsylvania Water & “tLe (quar.)...| 1% |July 1) Holders of rec. June 19 
Int. Buttonhole Sewing IB ae (quar.). 10c.\July 1} Holders of rec. June 16a | Pettibone, Mulliken Co., Ist&2c pf.(qu.)} 1% |July 1)| Holders of rec. June 19a 
International Harvester, com. (quar.)--| 134 |July 15| Holders ot rec. June 25a | Phelps, Dodge Corp. (quar.)_..-__.--- *2\% |July 2/*Holders of rec. June 20a 
International Mercantile Marine, pref...| *3  |\Aug. 1\*Holders of rec. July 15 | Pierce-Arrow Motor Car, pref. (quar.)--| 2 |July 1| Holders of rec. June 16a 
International Salt (quar.)_.....______. 1% \July 1) Holders of rec. June 14 Pittsburgh Plate Glass, common (quar.)_..| 1% |July 1) Holders of rec. June 16a 
International Silver, pref. (quar.)..__- 1% \July 1| June 15 to July 1 Pittsburgh Rolls Corp., pref. (quar.)..| 1% |July 1) Holders of rec. June 25a 
Island Creek Coal, common (quar.)_..--- $1 July 1| Holders of rec. June 28 Pond Creek Coal (quar.)............--.- 25c.\July 1) Holders of rec. June 28a 
Preferred (quar. sce ese sisal abana $1.50\July 1! Holders of rec. June 28 Prairie Oil & Gas (quar.)..-....-..--.- *3 July 31/*Holders of rec. June 30 
Jewel Tea, preferred (quar.) ___.__--_- 1% July 1) Holders of rec. June 20a BI og coe nc eet cae bane *2 |July 31\*Holders of rec. June 30 
Kansas Gas & Electric, preferred (quar.)-| 134 |\July 1) Holders of rec. June 21 Prairie Pipe Line (quar.).......--.---- *3  |July 31|*Holders of rec. June 30 
Kayser (Julius) & Co., common (quar.)..| 2 July 1) Holders of ree. June 20a | Price Brothers (quar.)---..--.-------- 2 = |July June 16 to June 30 
First and second prejerred Ot ee 1% |Aug. 1| Holders of rec. July 21a | Procter & Gamble, common (quar.)...--- 5 Aug. 15| July 24 to Aug. 17 
Kaufmann Department Stores,pref.(qu.)| 1% |July 1)| Holders of ree. June 20 Common (extra, pay. in new com. stock)) f4 |Aug. 15) July 24 to Aur. 17 
Kelly-Springfield Tire, pref. (quar.)....| 1% |July 1) Holders of rec. June 16a Draferves: GA 3 2. occu céticatnnene 2 July 15) Holders of rec. June 25a 
Kennecott Copper Corporation (quar.)_.| 25e. June 30) Holders of rec. June 6a | Providence Gas (quar.)_.--.------------ 50c.|July 1) Holders of rec. June 20a 
Capital distribution._...........__. 25e. |June 30) Holders of rec. June 6a | Provincial Paper Milis, Lid., com. (quar.)| 1 July 2) Holders of rec. June 14 
Keystone Tire & Rubber, common (quar.)-| 3 (July 1)\ Holders of rec. June 24 PU CIE TY piss ictiet anette 1% |July 2) Holders of rec. June 14 
Kirschbaum (S. B.) Co., pref. (quar.)...| *1% \July 1)\*Holders of rec. June 20 Public Utilities Corp., pref. (quar.)...--- 1% \July 1) Holders of rec. June 16 
Kolb Bakery, on (quar.) (No. 30)-_-- 1% \July i} Holders of rec. June 14 | Royal Dutch Co__....----------------- *$3.25|\July 16|*Holders of rec. July 8 
Kresge (S. S.) Co., com. (quar.)_____. 2% |July 1) Holders of rec. June 16a | Quaker Oats, com. (quar.)_--...-.---- 3  |July 15) Holders of rec. July la 
Preferred (quar.)............__.... 1% July 1) Holders of rec. June 16a ee RE RRR 1% |Aug. 30| Holders of rec. Aug. la 
Kress (8. H.) Co., common (quar.)_--- |Aug. 1| Holders of rec. July 194 | Quincy Mining (quar.)--.-.------_--- $1 (June 30) Holders of rec. June 7a 
ONS CNN) cn cicibinen tnininmmnds 1% July 1! Holders of rec. June 20g | Railway Steel-Spring, common (quar.)-.| 2 /|June 30 Holders of rec. June 17a 
La Belle Iron Works, common (quar. )-- 1 (June 30) Holders of rec. June 16a Preferred (GQUS?.)...--ceccccaccesne 1% |June 20) Holders of rec. June 7a 
Common (extra)_.-.....-....... 1 June 30| Holders of rec. June 16a | Ray Consolidated Copper (quar.)- 50c. June 30) Holders of rec. June 16a 
Preferred (quar.) --...-..-.._.- |June 30} Holders of rec. June 16a | Realty Associates (No. 33 | 8 (July 15), Holders of rec. July 5 
Lackawanna Steel, common (quar.) 1% June 30 Holders of rec. June 10a | Reece Buttonhole Machine (quar.) 30c. July 1 Holders of rec. June 16 
Laurentide Co., Lid. OS "eee , 3 j\July 2! Holders of rec. June 24a | Reece Folding Machine (quar.).---- he July 1| Holders of rec. June 16 
ied ncnccdislesscbckwacch | 3 \July 2| Holders of rec. June 24a | Regal Shoe, pref. (quar.).......----- 1% |July 1) June 21 to June 30 
Laurentide Power (quar.)_-.......-.--- July 15| Holders of rec. June 30a | Remington Typewriter, Ist pref. (quar.)} 1% |July 1) Holders of rec. June 20 
Lawyers’ Mortgage Co. (quar.)___......- 2 July 1| Holders of rec. June 20 Second preferred (quar.)_.....---.- 2 July 1} Holders of rec. June 20 
Lehigh Valley Coal Sales (quar.)_...._. $2 |July 1) Holders of rec. May 27 | Reo Motor Car (quar.)_...--...------ 2% |July 1)| Holders of rec. June l4a- 
Lehigh & Wilkes-Barre Coal___....-.-.- $3.25 June 28| Holders of rec. June 27a | Republic Iron & Steel, —. {qu. )C(No.11)| 1% |Aug. 1) Holders of rec. July 16a 
Libby, McNeil & Libby____._.....__- | 60c.|\July 15| Holders of rec. June 21 Preferred (quar.) (No. 63).-.-.--.-- 1% \July 1) Holders of rec. June 16a 
Library Bureau, common (quar.)_..._. | 1% \July 1) June 21 to June 30 Reynolds (R. J.) Tobacco, yo (quar.)| 3 July 1) Holders of rec. June 20 
Preferred (quar. et 2a ae July 1| June 21 to June 30 Common, Class B (quar.)..--------- 3 July 1) Holders of rec. June 20 
Liggett & Myers, Tobacco, pref. (quar. | 1% \July 1) Holders of rec. June 16a Prete GGG) <ccscecceueccctocs 1% |July 1) Holders of rec. June 20 
Lindsay Light, common (quar.)-_-.._. 5 (June 30) Holders of rec. May 31a | Riordon Pulp & Paper. Ltd., pref. (qu.)-| 1% |June 30) Holders of rec. June 20 
a. > elie | 1% |June 30) Holders of rec. May 31a | Royal Baking Powder, common (quar.)-| 2  |June 30) Holders of rec. June 16a 
Loose-Wiles Biscuit, Ist pref. (quar.).._| 1% |July 1) Holders of rec. June 16a Preferred (GUGP.)...-concecendwcece 1% |June 30) Holders of rec. June 16a 
Lorillard (P.) Co., com. (quar4__...___ oe July 1)| Holders of rec. June 14a | Safety Car Heating & Lighting (quar.)-| 1% |July 1) Holders of rec. June 16a 
4 Preferred (quar.).........-__...._- | 1% \July 1) Holders of rec. June 14a | St. Joseph Stock Yards (quar.)....------ 2 j|June 30) June 22 to June 30 
Mackay Companies, com. = ) (No. 56) 1% |July 1) Holders of rec. June 7a | St. Louis Rocky Mt. & Pac.Co.,com. (qu.)| 1 July 10) Holders of rec. June 30a 
Preferred (quar.) (No. 62)_-........ Fe July 1) Holders of rec. June 7a | St. Louis Rocky Mt. & Pac. Co.pt. (qu.)-| 1% |June 30} Holders of rec. June 20 
Magor Car Corp., common oor} Petite ae, | $1 |June 30| Holders of rec. June 25 | Savoy Oil (quar.)-------------------- 15¢c. |June 25) Holders of rec. June 16 
Common (eztra)......-.--.........- | $2. |June 30) Holders of rec. June 25 | Seamans Oil (quar.)----------------- 5 |June 30) Holders of rec. June 20 
PIGMENT Dn wccvencckiiapwen | 1% \June 30) Holders of rec. June 25 | Sears, Roebuck & Co., pref. (quar.)..--| 1% |July 1) Holders of rec. June l4a 
Manati Sugar, pref. (quar.)........- | 1% \July 1) Holders of rec. June 16a | Securities Co_------------------------| 244 |July 15) Holders of rec. June 30a 
Manhattan Electrical Supply, com. (qu. )| 1 July 1) Holders of rec. June 20a | Shattuck Ariz. Cop. (capital distrib’n) - 25c.\July 19| Holders of rec. June 30a 
First and second pref. (quar.)____.___ 1% |July 1) Holders of rec. June 20a | Shawinigan Water & Power (quar.)----| 1% |July 10) Holders of rec. June 27 
Manhatian Shirt, preferred (quar.)_.___- | 1% \July 1) Holders of rec. June 25a | Sherwin-Williams Co. of Can., pf. (qu.)| 1% |June 30 Holders of rec. June 15 
Manning, Maruwell & Moore (quar.)....- 1% |June 30) Holders of rec. June 30a | Shredded Wheat, com. (quar.)--------- 2 July 1) June 21 to July : 
DE enna neocenr adacdnpeteeSnn 134 |June 30) Holders of rec. June 30a Preferred (quar.) --.--------------- | 136 |July 1| June 2r to July . 
Maple Leaf Milling, common (quar.)..| 3 |July 18| Holders of rec. July 3 Sloss-Sheffteld Steel & Iron, pref. (quar.)-| 1% |July 1) Holders of rec. June 21a 
Preterred (GUGl.) ...-22e-eenceveo- | 1% \July 18) Holders of rec. July 3 | South Penn Oil (quar.)-------------~- | 5 |June 30) June 13 to June =. 
Marcon! Wireless Teleg. of America._...| 25c. July 1} June 2 to June 14 South Porto Rico Sugar, com. (quar. )--| 5 July 1| Holders “ rec. June = 
Mason Tire & Rubber, com. (special).... 10 (July | Holders of rec. June 10 Preferred (quar.)--~-~---------a0=~ 3 ey al ones of ree. pons 16 
Mason Tire & Rubber, pref. (quar.)_.-| 1% |July Holders of rec. June 10 | South West Pa. Pipe Lines (quar.)----- | 3 July 1)| Holders p= rec. June 4 
Massachusetts Lighting Cos., pref. (quar.)| $1.50\ July 15 Holders of rec. June 25a | Southwestern Cittes Elec. Co., pref. (quar.)| 1% \July 1) Holders - rec. vane | 
Mathieson Alkali Works, Inc., pref.(qu.)| 1% July 1; Holders of rec. June 20a | Standard Coupler, common-.--------- | 3 Aug. 1) Holders pe rec. — _ 
May Department Stores, com. (quar.)..| 1% ‘Sept. 1) Holders of rec. Aug. 15a eo deamenien | 4 June 30) Holders o nt — : 
Preferred (quar.) _..............-.. | 1% July" 1) Holders of ree. June 14a | Standard Oil (Kentucky) (quar.)------ 3 pe } Jee to ytd 18 
McCory Stores Corp, pref. (quar.)..--| 1% ‘July 1} Holders of rec. June 20 | Standard Oil (Ohio) (quar.)..--------- July 1) May +4 <a 
Merchants Despatch Trans (qu.)------ June 30| Holders of rec. June 24a Batre ..-- 22-20-20 eccececonecenee | 1 july 1 a ' os Tie 
Mergenthaler Linotype (quar.) (No. 94) 33 (June 30| Holders of rec. June 4a | Standard Screw, common-_------------- | I I me of pond ye 11 
Mexican Petroleum, com. (quar.)_.--~- z2 July 10| Holders of rec. June 14a NM nk nen ange ondipind 3 July 1) Holders - rec. —_ 
Preferred (quar.)............-----.| 2  |July 1) Holders of rec. June 14a | Standard Textile Products, com. (quar. )| 1 july = 3) Holders or po og ee 15 
Merican Telegraph (quar.)_........--.- 2% July 16) Holders of rec. June 30a Common (extra) ------~-~------~---- | 74 July | aoe Po pod Sous 15 
Michigan Drop Forge, common (monthly) _| 15e.\July 1) Holders of rec. June 16 Preferred Class A and B (No. 20)----| 1% ~~ i of aa July 10 
Michigan Light, pref. (quar.)__..___- | 14 |July 1) Holders of rec. June 16a | Steel Co. of Canada, common (quar.)--..- 1% |Aug. 1) Holders pe rec. yond 4 
Michigan State Telephone, pref. (quar.)._.| 134 \June 30} Holders of rec. June 23a Preferred (quar .).--~--~---~-----=~~~ i |Sus. bi a of re July 5 
Michigan Limestone & Chem., pref. (qu.)-) 31 ¢.\ July as Holders of rec. June 20 Steel Products Co., common (quar.)..---- 3 jouly 19| Bolden = aah ~ J 16a 
Middie States Oil Corp. (monthly)...-| le. \July Holders of rec. June 20 | Stromberg Carburetor, Inc. (quar.)-.--| $1 |July 1) Holders be rec. —_ ze 
Midland Securities (quar.)--.....-...- $2.50 June 30 Holders of rec. June 10a | Stutz Motor Car, Inc. (quar.)--------- .25 |July 1| Holders -- rec. — 9 
Montana Power, com. (quar.) (No. 27) 1% (July 1) Holders of rec. June 14a | Submarine Signal-—_------------ --| Se. Pee 99) Bee os can, Se 
Preferred (quar.) Ot Se 1% |July 1) Holders of rec. June 14a | Swift & Co. (quar.) (No. 34)---------- | 2 July 1) Bees 4 rec. - ay . 
Montgomery Ward & Co., pref. (quar.)..| 1% \July 1! Holders of rec. June 20a | Texas Company (quar.).------------- | 34 pene SS) ee of on cae 19 
Mortgage-Bond Co. (quar.)_.__._.__- is |June 30| Holders of rec. June 20 Texas Pacific Coal & Oi] (quar.)------- 1% |June 30, Holders . rec. —_ _ 
Mountain States Telep. & Teleg. (quar.) - - July 15| Holders of rec. June 30 ReOGE \cccieenl- vanaeasommenent 734 |June 30) — po rec. —- = 
Mt. Vernon-Woodberry Cot. Mills, pref. “3 4 July 15/*Holders of rec. July 1 | Tide Water Oil (quar.)-------------- | 2 |June 30, Hol ae SS ee 
Narragansett Electric Ltg. (quar. Janam! $1 |July 1| Holders of rec. June 14a a oe eae 2 ‘June 30) Holders . rec. a = 
Nassau Light & Power (quar.)....-.---- June 30) Holders of rec. June 26a | Tobacco Prod. Corp., pf. (qu.) (No. 265) 1% |July : Holders of rec. June 


National Aniline & Chem., pref. (quar) | ix \July 1) Holders of rec. June 16a | Tonopah-Belmont Development (quar. )| 10c. \July 
National Biscuit, com. (quar.) (No. 84)) 1% (July 15 Holders of rec. June 30a Tonopah Extension Mining (quar. Sete! Se. July 
National Breweries (Canada) (quar.)...| 1% \Julv 2! Holders of ree Inne laa BSR. 6c cnsce s+ cccecssuehentbesets |_ fe. iJulv_ 1 


June 15 to June 20 
June ll to June 20 
June 1} to June 20 
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Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusioce. 
Miscellaneous (Concluded). 
Manufacturing...------- 3 July 2} June 22 to June 30 
io ~ Siasqslee spac bila oes 4 ol ; ind m ame 22 Fey June 30 
guetta Co. of Connecticut, preferred. - % |June olders of rec. June 13 
Torrington Co. of Maine, common (qu.) - 75¢e.\July 1) Holders of rec. June 20a 
Common. (extfa)......--cecs------ 25¢e.|July 1} Holders of rec. June 20a 
ee ce ccttlea indi cuglbermm amine 3% |July 1] Holders of rec. June 20a 
Tucketts Tobacco, pref. (quar.)------ 1% |July 15] Holders of rec. June 30 
Underwood Typewriter, com. (quar.)-- 2 July 1) Holders of rec. June 5a 
Common (pay.in U.S. Victory Notes); 75 July 1) Holders of rec. June 5a 
Preferred (quar.)........-...------ 1% |July 1] Holders of rec. June 5a 
Underwood Typewriter, common (quar.)} 2 Oct. 1| Holders of rec. Sept. 5a 
Preferred (quar.)...--.-..-.-------- 1% |Oct. 1| Holders of rec. Sept. 5a 
Union Carbide & Carbon (quar.).-.----- $1.25|\July 1) Holders of rec. June 10a 
Union Tank Line (quar.)....----.----- 1% |June 25) Holders of rec. June 5 
United Drug, common (qu.) (No.11).--| 1% |July 1) Holders of rec. June 16a 
Untted Drug, first preferred (quar .)..--- % \|Aug. 1} Holders of rec. July 15a 
Second preferred (quar.)..----------- 1% |Sept. 1) Holders of rec. Aug. 15a 
United Dyewood Corp., common (quar.)| 1% jJuly 1] Holders of rec. June 14a 
Preferred (quar.) (No. I cia bos apni 1% |July 1) Holders of rec. June 14a 
United Fruit (quar.) (No. 80)_-.------ 2% |July 15) Holders of rec. June 20a 
United Gas Improvement (quar.)----- $1 July 15} Holders of rec. June 30a 
United Paperboard, Inc., pref. (quar.)-- 1% |July 15| Hoiders of rec. July ia 
United Shoe Machinery, com. (quar.).-| 50c. |July 5) Holders of rec. June 18 
CO Co ccc ccmockarncagee $1 July 5] Holders of rec. June 18 
9 a 37 Me. |July Holders of rec. June 18 
U.S. Bobbin & Shuttle, common (quar.)} 1% |June 30} Holders of rec. June ila 
pS OS) ea 1% |June 30) Holders of rec. June ila 
U. 8. Gypsum, preferred (quar.)------- 1% |June 30} June 21 to June 30 
U.S. Industrial Alcohol, pref. (quar.)---| 1% |July 15] Holders of rec. June 30 
U. 8. Steel Corp., com. (guar.) i 1% |June 28} May 30 to une 2 
Untted Verde Extenston Mining (quar.)..|* 50c. |Aug. 1|*Holders of rec. July 2 
Utah Copper Co. (quar.)...-.------- $1.50 |June 30) Holders of rec. June 16a 
Utah Power & Light, preferred (quar.)-.-| 1% |July 1] Holders of rec. June 17 
Utilities Securities Corp., pref. (quar.)-| 1% |June 27| Holders of rec. June 17 
Victor Talking Machine, com. (quar.).-/ 5 July 15} July 1 to July 6 
CE edn ccsianceresecun 15 July 15} July 1 to July 6 
SS) eee ee 1% jJuly 15} July 1 to July 6 
Virginia Iron, Coal & Coke_....-...--- 3 July 25; June 26 to July 25 
Wabasso Cotton, Ltd. (quar.) (No. 6)..| 1% |July 2] Holders of rec. June 13 
Warren Brothers Co., first pref. (quar.).-| 1% |July 1) Holders of rec. June 21 
Second preferred (quar.)....-.------- 1% |July 1} Holders of rec. June 21 
I A cin mini oemeie on earthen a 2 June 30} Holders of rec. June 21a 
DT ole iececiatinas te idle tilinin weneetemnacinas dpe x 3% |June 30} Holders of rec. June 21a 
Western Electric, com. (quar.)_.....-.- $2.50 |June 30) Holders of rec. June 23a 
pS A eee 1% |June 30} Holders of rec. June 23a 
estern Grocer, common.-_.........-- * June 30) Holders of rec. June 20 
Rn Acta aaadaineid watmmerin imine 3 June 30} Holders of rec. June 20 
‘Western Union Telegraph (quar.)-_--- July 15} Holders of rec. June 20a 
‘Westinghouse Air Brake (quar.)-...--- $1.75|July 31) Holders of rec. July 3 
Westinghouse Elec. & Mfg., com.(quar.)| $1 July 31) Holders of rec. June 30 
0 > ee 1 July 15| Holders of rec. June 30 
Westmoreland Coal (quar.)...-..------- $1.25\July 1} June 18 to July 1 
Westchester Title & Mortgage...-.--.--- 4 July 8| Holders of rec. June 30 
West Kootenay Pow. & L., pref. (quar.)_-_| 1% |July 2| Holders of rec. June 25 
Weyman-Bruton Co., com. (quar.)-.--- 2% |July 1} Holders of rec. June il6a 
CN cn danepeannnases 1% |July 1} Holders of rec. June l6a 
‘Wheeling Steel & Iron (quar.)_---.--- 2 July 1) June18 to July 1 
White Motor (quar.)....-.....--.---- $1 June 30} Holders of rec. June 14a 
Willys-Overland Co., pref. (quar.)_..-- 1% |July 1)| Holders of rec. June 30a 
Wilson & Co., common (quar.)_...--.-- 1% |Aug. 1} Holders of rec. July 21a 
EE CE Danks nce namgwasegens 1% |July 1) Holders of rec. June 24a 
Wolverine Copper Mining (quar.)----- 50c |July 1) Holders of rec. June 14a 
Woods Manufacturing, pref. (quar.).---- 1% {July 2| Holders of rec. June 27 
Woolworth (F. W.) Co., pref. (quar.)_- 1% |July 1)| Holders of rec. June 10a 
Ww mn Pump & Mach., pf. A (qu.)| 1% |July 1} Holders of rec. June 20a 
_  & ZF "> RE 1% |July 1] Holders of rec. June 20a 
Yale & Towne Mfg. (quar.) (No. 102)__| 2% |July 1] Holders of rec. June 20 
Young (J. 8.) Co., common (quar.)...--- 2% |July 1) Holders of rec. June 20a 
I aaa: a tain beh nn ane 1% |July 1} Holders of rec. June 20a 
Youngstown Sheet & Tube, com. (quar.).-| 2 July 1} Holders of rec. June 20a 
I EIA 1 July 1) Holders of rec. June 20a 
eae 1% |July 1} Holders of rec. June 20a 
Yukon-Alaska Trust (quar.).....--..--- $1 June 3'| June 7 to June 8 





* From unofficial sources. t Declared subject to the approval of Director-General 
of Railroads. {The New York Stock Exchange has Rae Tae Ses MEE TEE SHE Se 
quoted ex-dividend on this date and not until further notice 

@ Transfer books not closed for this dividend. 6 Less British income tax. 4 Cor- 
rection. ¢ Payable in stock, / Payable in common stock. g Payable in scrip. 
fh On account of accumulated dividends. {4 Payable in Liberty Loan bonds. / Red 
Cross dividend. m Payable in U.8. Liberty Loan 44% bonds. n Transfer books 
closed for annual meeting from May 3 to May 22, both inclusive. p Payable in 
U. 8. Government Victory Notes. 

r One-twentieth of a share in common stock. 8 All transfers received in order in 
London on or before June 4 will be in time to be passed for payment of dividend to 
transferees. 1% Also declared $1 20, payable Dec. 20 to holders of rec. Nov. 8. 
u Less 2% cents for counsel fees in connection with income tax suits. » Payable on 
presentation of Coupon No. 3. w Declared 8%, payable in quarterly installments 
of 2% each as follows: July 1 to holders of record June 20; Oct. 1 to holders of record 
Sept. 20; Jan. 1 1920 to holders of record Dec. 20 1919 and April 1 1920 to holders 
of record March 20 1920. z Payable one-half in cash and one-half in Fourth Liberty 
Loan bonds. z Less income tax. 








New York City Banks and Trust Companies 
All prices now dollars per share. 











Geake—N.¥ Bid. | Ask ) Banks. | Bid. , Ask. || Trust Go's. , Bid | Ask 
America®... ..| 585 ---- tIrving (trust New York. | 
Amer Exch..| 255 | -...) 13 370 | Bankers Trust 450 460 
Atlantic... _. 185 | ..../Liberty...___ | 675 | Central Union| 460 | 470 
Battery Park.) 203 | 210 (Lincoln. ____- 265 | 285 |Columbia..._/ 360 | 370 
wery *....| 425 | __..|Mauhattan *_|.220 | 230 |Commercial..| 135 | ____ 
‘BroadwayCen| 140 | 150 Mech & Met.| 390 | 400 |Empire...._.| 295 | 305 
Bronx Boro*.| 125 | 175 |Merchanta._.| 145 | 155 | Equitable Tr_| 470 | 480 
Bronx Nat...| 150 | 160 |Metropolitan* 185 | 200 | Farm L &Tr.| 460 | 470 
Bryant Park*) 145 | 155 Mutual *.___| 425 | ____| Fidelity.___- 220 | 230 
Butch & Drov, 28 33 \New Neth®*__| 200 | 215 | Fulton... _- 250 | 270 
Cent Merc..-| 160 | 170 |New York Co 140 | 150 Guaranty Tr-| 405 415 
 eaeparte 500 | 515 \New York...| 440  -..-| Hudson .....| 135 145 
Ohat & Phen.| 400 | 410 Pacific *.__. | 150 | ..-.|Irving Trust. {See (Irving 
Chelsea Exch*) 120 | ___ hp |\Nat Bank 
hemlcal..... 525 | 540” (Prod sasee77| 350 | ....|Law Tit & Tr) 135 | 145 
Citizens --_.- | 285 | 245 |Publie.._____ 14265 | 275 | Lincoln Trust| 175 | 185 
I i eid | 450 | 458 | d..-.| 620 | .__.|Mereantile Tr, 230 | ____ 
Oval & Iron. | 235 | 245 \Second._____ | 475 | 525 | Metropoittan.| 360 | 370 
olonial *___ _| ---.'Sherman ___.| 125 | _.__|Mutual(West- 
Columbia*.. | 175 | 185 |Gtate *__—__ 145 |...) chester) ...| 105 | 125 
Commerve.. | 248 | 254 23d Ward*___| 115 | 130° N Y Life Ins 
Comm’! Ex*.| 390 | 410 Union Exeh_-| 195 | 205 | & Trust... 790 | 810 
Commorn- | /Cnited States®:165 | 175 NY Trust.._| 625 | 635 
wealth *.._| 215 | 230 |Wasb H'te*_./ 275 | -___ Scandinavian | 325 | 350 
Continental*®.| 120 | 130 ||\Westeh Ave*.| 190 | ____'TitleGu& Tr 415 | 425 
Corn Exch*__| 395 | 405 Yorkville. | 300 | 3560 (US Mtg &Tr 440 | 450 
Coamop’tan®.| 95 United States 910 930 
Cuba (Bk of)_| 176 | 181 || Br | Westebester..| 130 140 
East River... 150 | ___.|\Coney Island*| 140 | 155 | 
Europe. -...-/ | 120 | 130 |Firss...__... 190 | 200 | 
itt Avenue* 1700 |2300 Greenpoint - 150 | 165 Brooklyn Tr-| 500 | 510 
= paint Ss eer @*....| 110 | 120 | eaves! SD | See 
= cients 1015 | .... Homestead *.| 70 | 80 | AHamilton_...| 265 | 275 
Garfield. ..__| 190 | 200 |Mechanies’ *_| 78 85 | Kings ty| 650 | 700 
ZZI22| 190 | 200 |Montauk®._-| 85 | 160 | 165 
Greenwich *_-| 360 | ____|Nassau.._-_- 03 "210 lots 275 | 285 
Alanover..... 785 | 795 |\National City, 130 | 137 |Queens Co_._| 70 | 80 
-Harriman....| 325 | 380 (North Bide*..| 195 | 205 | 
imp & Trad __ 585 People’s..._.' 130 | 140 | 











* Banks marked with a (*) are State banks. 
shange — week. 
» Exrights 


t Sale at auction or at Stuck Ex- 
+ Includes one-half share Irving Trust Co. ¢t New stuck. 





New York City Realty and Surety Companies 


All prices now dollars per share. 











i | Ask. |) | Bia. | Ask. | Bia | Ask. 
Alliance R'ity| 60 | 70 LawyersMtge| 130 | 140 Realty 
Amer Surety 70 | ot {Mtge Bond_.| 94 | 98 | (Brooklyn)_| 103 | 110 
Bond & M G-| 250 | wat a < 250 | 255 'U 8 Casualty: 185 | «195 
City Investing) 35 S USTitleGuar| 60 | -... 
Preferred - -| } Mortgage| 118 | | 123 | West & Bronx! 
Title & MG) 150 | 170 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending June 14. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given. 

NEW YORK WEEKLY CLEARING HOUSE RETURN. 
(Stated tn thousands of doliars—that 1s, three ciphers [,600] ométtea.) 



























































' 
CLEARING | | Nea Loans, Reseroe Nat's 
HOUSE  Capttal. Profits | Discount, Cash | with Net Time | Bank 

MEMBERS. Inoest- in Legal | Demand | De- | Céret- 
(,000 omitted.) Nat", May 12) ments, | Vault. Depostta. | postts. \iation . 
Week ending State, Feb. 21) <c. tortes. 

June 14 1919. (Tr.Ccs,Feb. 21 > 

Members of Average. | Average Average, Average. | Average| Arge. 
Fed. Res. Bank $ s $ $ $ $ 
BkofN Y,NBA| 2,000) 5,732) 57,015 534 5,517 36,232; 1,884] 771 
Manhattan Co_| 2,500) 7,210) 65,463) 2,213; 8,644 60,818} ______ tas 
Merchants’ Nat, 2,000 2,997; 31,386 seo 3,2 23,157 ‘ 1,832 
Mech & Metals_| 6,000) 11,815) 166,927 9,827 26,529 164,950; 3,117] 3,749 
Bk of America__| 1,500) 6,780, 33,817) 1,108 3,123) ik... ee oe 
National City__| 25,000| 52.572) 548,174/ 14,404 88,384; *653,739 17,104 1,431 
Chemical Nat__| 3,000) 9.793) 83,47 1, "493, 8,43 60,590 ,60 444 
Atlantic Nat_--| 1,000 968 17-595) "459, 2,111 15,547, 7] 143 
Nat Butch & Dr 300; 106 4,0. 133 519) ares 296 
Amer Exch Nat, 5,000 5,915 127,256 1,729 14,031 104,120 4,995) 4,903 
N Bk of Comm.! 25,000) 26,058 386,441) 3,079 35,892 282,351 4,821) ____ 
Pacific Bank...| 500, 1,134 18,9 1,266 2,848) 19,100 Sel 
Chath & Phen__) 3,500) 3,062 113,521' 6,085 12,17 94,427 9,651' 2,854 
Hanover Nat_-_; 3,000; 17,662; 135,554, 5, 15,298, 128,371, _____- 150 
Citizens’ Nat- | 2,550 28) 43 ,628 958 8 ,20 237| 986 
Metropolitan._.| 2, 2°404| 55,268] 2,067) 3,324, 25,234 ae 
Corn Exchange_| 4, 8,290} 133,938 5,567) 17,391; 129,105 3,407) ____ 
Imp & Trad N-_| 1, 8,311 42,386 724| 3,347 SC ees 51 
National Park_-| 5,000) 19,91 215,106} 1,628) 22,072 169,281; 2,983) 4,899 
East River Nat. 1,000 641| 8. 317, 1.010 8.336 21 50 
Second Nat___-| 1, 4,14 20,784 929) 2,475 i7 400 ....-2 639 
First National_-| 10,000| 32,347} 417,858) 1,310} 20,188) 154,520 5| 8,216 
Irving National 41500, 6,368} 128,992) 4,298] 16,070| 122,396 1,421, 1/432 
N Y County N- 10001 440| 12,854) 723; 1,626 11,522 6 197 
Continental___-| 1,000; 642) 7,5 144, 1,332 6,502) _____- =e 
Chase National_ 10,000) 18,363, 346,287, 7,783) 39,168 293,838) 10,921) 1, 
Fifth Avenue-- 200; 2,301 23,281) 1,179) 2,468 eet ae 
Comm’! Exch_- 200} 858 8,144 324; 978) SY ececciaas a_i 
Commonwealth. 400) 762 8,689) 362} 1,143 a...) ar 
Lincoln Nat__-| 1,000' 2,070) 15,630; 1,069 2,190) 15,34 17, 210 
Garfield Nat__-_| 1,000: 1,377 14,533 34 1,756 13,055) 31 396 
Fifth National 2 395) 8,909) 325, 1,035) 7,966 381; 247 
Seaboard Nat__' 1,000) 3,891 53,449] 1,084) 8.895) 52.103] _....- 70 
Liberty Nat __- 3,000} 4,774 74,643 443| 7,727 58,078; 2,147) 1,993 
Coal & Iron Nat 1, 1,420 23.564 925) 1,697 13,450) 409° 413 
Union Exch Nat; 1, 1,327, 16,826 516; 2,507 19,622) 386, 397 
Brooklyn Tr Co} 1, 2,289] 46,356 805) 4,109) 26,343} 5,699 ____ 
Bankers Tr Co_| 15, 17,361; 306,222 913) 32,541 262,277; 9,824 ___- 
USMtge&Tr_| 2, 4.551| 71,482}  664| 7,017 54,367| 5,224) ____ 
Guaranty Tr Co 25, 28,525) 504,185; 3,313) 55,858) *472,653) 26,663) ____ 
Fidelity Tr Co.) 1, 12 13,114 319) 1,37 10,277 466) _... 
Columbia Tr Co! 5,000 6. 96,890, 762) 9,13 73,734, 6,746) ___- 
Peoples Tr Co-__| h1,200; h1,612| 29,533) 1,056) 2,693 26,5191 1,795) ___- 
New York TrCo 3 000) 10,677, 103,924 461} 8,606, 62,892) 2279) ____ 
Franklin Tr Co_| 1, 1'305| 36,376, 472} 2,333) 17,011) 2,048; ___- 
Lincoln Tr Co_-| 1,000, 663, 21,419 451; 4,216, 20,439 1,077) ___- 
Metropolitan___| 2,000; 4,402) 45,475 669 4,216) 33,879 1,130) __-- 
Nassau N, Bkln} 1,000} 1,228 16,592 395; 1,125 10,849 566 
Irving Tr Co__-| g2'250; 911197} 47,861} 2,585, 7,274) 51,766 1,086 ____ 
Farmers L & “Tr 5,000} 12,006 127,894) 4,232) 15,132) *149,405) 9,269) ___- 
Columbia Bank 1,000) 672) 16, 814) 725 2,133 15,749) 441) = 
Average __..._- 200 550/370, 41/4, 948, 106) 99, 426, 548 ,740)c3 ,982 ,077|149, 247 38,369 














Totals, estan te ndition lJune 14| \4,970, 520) 98 ,418)522, 672) ¢©3,999,176/150, 324 38.272 
Totals, actual condition June 7/4, 948,185) 98,5671555,774| 3,957,192/147,391138,746 
Totals, actual condition |May 31/4,743,354, 91,272545,535| 3,992,673/147,672 38,708 
Totals, actual condition | \May ans. 715, 712) 97, 142 1572, 538) 3,962,803 148 927/38, 764 











State Banks. | Not Melmbers of Federal Re, serve » Ba nk 






































Greenwich _____! 500 )} 1,559, 16,560) 2,232) 1, 148) 17,123) es 
ee 250) 812) 6,065) 665) 315) 6315... te 
N Y Prod Exch 1,000) 1,242! 23,543) 2,434, 2,217) 25 ,677| ws el a — 
State Bank.___| 2 ,000} 7 51,776) 5,273) 3,344) 48, 817) 106) i Ae 
Average ______. 3, 750, 4, 221) 97,944) 10,604) 7,024) 95,932) ee 
Totals, actual condition lpame $4 14! 98,593! 10,719} 7,710 97,650) eae 
Totals, actual condition | June 7! 98,641) 10,452) 7,277 96,490 ae 
Totals, actual condition May 31| 98,184 10,525 7, 573 97 ,648) 5a 
Totals, actual condition May 24 96,067) 10,084 7 859 93,849 144 Sie 
Trust Compan ies. N ot Mem bers of Fed eral ‘aes we Ba a ee ‘ 
Title Guar & Tr 5,000) 12,033) 42, 588} 1,028) 2,750 24,870 775 ste 
LawyersT&Tr 4,000 5,264 24,451) 818) 1,501 15,060) a 
Average _.....- 9,000, 17,297, 67,039) 1,846) 4,251 39,930) 1,195 __-- 
Totals, actual condition June 14, 66,306 1,747) 4,491) 40,103) 1,180 __-_ 
Totals, actual condition June 7 67,536 1,755 ae 40,213) 1,194 —.-- 
Totals, actual condition May 31 98,184, 10,525) 7,5 97 ,648 (ee 
Totals, actual co ndition May 24 96.067 10,084 7, 859 93,849) ,_ 


Gr’d ager., avge213, 300 392, 360:5,113,089 ill, 876 560,015.44, 117,9: 39 150,583 38,369 
Comparison, prev. week + 60,363 + 1,005,-17,002; —-17,888} +591) —209 





Gr’d aggr, act’lcond’n June 14 5,135,419 110,884 534,873 e4,136,929 151,646 38,272 
Comparison, prev. week +21, 05 a7 + 110-32 ,632) _+43,034 034) +2,' 917 ware 


enter iz ommatin 


Gr’d aggr, act’lcond’n Jone 75,114, 362 110,774 567 505 e4,093,895 148,729 38,746 
Gr’d aggr, act’lcond’n May 31'4,908,960 103,651 557,829, 4,133,578 148,932 38,708 
Gr'd aggr, act’licond’n May 244,879,621 108,933 585,419 4,100,168 150,192 38,764 
Gr'd ager, act’lcond’n ‘May 175,012,730 109,557.583,152, 4,118,964145,105 38,818 





* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $99,427,000; Guaranty Trust Co., $54,674,000; Farmers’ Loan 
& Trust Co., $39,719,000. Balances carried in banks in foreign countries as reserve 
for such deposits were: National City Bank, $27,954,000; Guaranty Trust Co., 
$13,097 ,000; arn Loan & Trust Co., $5,887,000. c Deposits in foreign branches 
notincluded. d U.S. deposits deducted, $377,725,000. e U.S. deposits deducted, 
$363 ,087 ,000. Pg payable, rejiscounts, acceptances and other labilities, $727 ,- 
116,000. ¢ As of April 2 1919. h As of May 16 1999. 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


























STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 



























































































































































State Banks. Trust Compantes . 
Averages. Week Ended June 7. 5 
‘une 7 Dtfferences from June 7 Dtfferences from 
Cash Reserve * 1919. precious week 1919. previous week. 
= Reserve ea Sata. a . 8 2 
a | ee) eee 47 ee 
$s °o eb. - ’ ed , td DD Mette ited’ 
eg ae eas be. Mise 548,740,000 548,740,000 522,147,420 26,592,580 hg investments.| 629,678,300|Inc. 4,991,800 2,135,873,800|Dec. 7,066,800 
State banks*..____- 10,604,000 | 7,024,000) 17,628,900) 17,267,760 en fps eneelbanage nets 8,305,300|Dec. 800) 11,857,800,Inc. 113,300 
TSust companies__--| 1,846,000] 4,251,000} 6,097, 5,989,500] 107,500 | Surrency & bk. notes| 27,591,200\Inc. 179,200 21,970,900/Dec. 82,400 
Total June 14....| 12,450,000 |560,015,000|572,465,000|545,404,680| 27,060,320 | _ R. Bank of N. Y_.| _56,946,800|Inc. 546,600} 215,559,700|Dec. 7,973,900 
Total June -7.22.| 12:401,000 [877,017,000 880,508,000|547,816,460| 41,691,540 a nan CEO eet Seine. ¢.cer eee ae eee 
Total May 31_---| 12,214,000 |563,474,000|575,688,000|545,520,510) 30,167,490 | Reserv —-- 891,000) Dec. 2,297,900] 305,479,000) Dec. 10,193,100 
Total May 24...-| 12'173: 573,655,000] 585,828,0001543,100,090! 42,727,910 - C. reserve to dep-- -5%\Inc. 0.5% 17.5%'Dec. 1.6% 
Actual Figures. 
Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve b . 
Tees Reserve | surplus | ing is the report made to the Clearing House by clearing 
4n Veult. |Depostiartes| Reserve. | Required. | Reserve. non-member institutions which are not included in the 
a ee RE ; ; $ $ Clearing House return” on the following page: 
Reserve Bank._..] ---.---- 522,672 ,000| 522 ,672,000|524,502,600} 1,730,600 
State banks*__._.__ 10,719,000} 7,710,000} 18,429,000) 17,577,000 852,000 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
Trust companies_._._| 1,747,000} 4,491,000] 6,238,000] 6,015,450 222,550 HOUSE. 
Total June 14____| 12,466,000|534,873,000| 547,339,000|547,995,050} _ 656,050 (Stated in thousands of dollars—that 1s, three ciphers 1000{ omtued.) 
Total June 7____| 12,207,000/567,505,000|579,712,000/ 542,256,840) 37,455,160 | { 
Total May 31___-_| 12,379,000|557,829,000/ 570,208,000) 547 ,542, 22,665,160 | Net \Loans, 
Total May 24____! 11,791,000/585,419,000!597,210,000' 543,052,420] 54,157,580 CLEARING  (Capital.| Profits. Dis- Reserve| Net Net Nat'l 
NON-MEMBERS, ‘counts,, Cash | with |Demand Time | Bank 
* Not members of Federal Reserve Bank. \Nat.bks.Mayl2 Invest- in Legal De- De- | Circu- 
a This is the reserve required on net demand deposits in the case of State banks Week ending Statebks.Feb.21| ments, | Vault. |Deposi-| posits. | posits. | lation 
and trust companies, but in the case of members of the Federal Reserve banks in- June 14 1919. (Tr. cos. Feb.21| &c. tories. 
cludes also amount of reserve req on net time deposits, which was as follows : r 
June 14, $4,477,410; June 7, $4,461,570; May 31, $4,468,440; May 24, $4,406,700. Members of | | Average Average’ Average! Average) Average! Average 
b This is the reserve required on net demand deposits in the case of State banks | Fed’l Res. Bank. $ | ee $ 3 % $ 
and trust companies, but in the case of members of the Federal Reserve Bank includes | Battery Park Nat-| 1,500 1,607) 13, 22 1,608; 10,061 108 187 
also amount of reserve required on net time deposits, which was as follows: June | Mutual Bank_____ 200 560, 11,80 2 2 11,255 ESE 
14, $4,509,720; June 7, $4,421,230; May 31, $4,430,160; May 24, $4,467,810. New Netherland-_ 200 195, 7,484 1 871 6,047 25 erie 
= wag he es pos on 7,856) aa ete Sa00 1,727 Same 
or’ le dant | : . x ‘ sane 
State Banks and Trust Companies Not in Clearing | First Navi. ser Gy, 400. 1,351, 10:760, 633, 1010 71220 “gai 
House.—The State Banking Department reports weekly mei ee ee re 
showing the condition of State b and trust Pr inecesens aa acct Case cntr e? n BBE Oe se 
companies in New York City not tn the Clearing House, as State Banks. | 
f 1] > Not Members of the 
OuOWSs: Fed'i Reserve Bank .| al 
ATE COMPANIES IN GREATER } Bank of Wash Hts; 100 441) 2,712 330) | a ae a 
“NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. | Colonial Bank... Gog 1.137 12.155 1.453) 1,297 18.z03) C=) Tose 
(igures Puratehed ty Siete Banking Department.) |. 4. | North Bide, Bkiyn| 200 220 6,004 481, 306, 4,834 320 ---- 
June 14. precious week | # 
ei ial Ci a i eer vt —_ —_ Total. .-------- 1,300, 2,021) 28,134 2,970 2,080) 26,627 ie ao 
SI ics sil sabsakah taht sties actin aae.aniew inept erent citinenice sm dhdljanid * % nc r 
Currency and bank notes............2.2222222 17,400,200 Dec. — 223,200 | 1 rust Companies 
Depecies with Federal Reserve Bank of New York-- Pg my Dec. yer Fed’l Reserve Bank 
Total deposits -----.----.----.-----------~----- 104, Dec. 6,665, Hamilton Tr, Bkin| 500 1,045 9,369, 462) 286 65,741; 97 
Deposits, eliminating amounts due from reserve de- : ' a "i sega 
positaries an d from other Danks and trust com ia caiad ld Mech Tr, Bayonne 200) 3 9,161 352) 376 4,695) 4,1 inna 
panies in N. Y. City, exchanges U.8. deposits d ’ Dec! 5, d 
RES SIT REE AS 137,463,600 Dec. 2,584,300 Total...------- 700) 1,430) 18,680 S14 663 10,436) 5,164 ---- 
Percentage of reserve, 20.2%. — Granu aggregate._| 5,000 8,634|109,373, 5,403, 10,084) a83,283| 12,997; 578 
dine Comparison previojus week! ----.-- \+1,295) —2| +641) +894 +327 —9 
CO WR ie vim cmnipiinibaineal $21,819,500 14.96% $72,065,100 13.45% | Gr'd ager, June 7 5,000; 8,634)108,078, 5,405, 9,443) 82,389) 12,670 587 
Deposits in banks and trust cos_._-_-_ 10,174,800 6.97% 33,404,200 6.23% | Gr'd ager, May 23) 5,000 8,634,107,042, 5,276 9,397 80, 11,947 579 
Gr’'d ager, May 17; 5,000 8,634 105,945) 5,451, 9,655 81,1 11,901 579 
han isin eteensaiineiliiee ee $31,994,300 21.93% $105,469,300 19.68% | Gr'd aggr, May 10) J 8,581|106,802; 5,659 9.648) 81,999) 11,959 585 








Banks and Trust Companies in New York City.—Thoe 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 

















| 
| Loans ené Demana *Total Cash | Reserve in 
Week ended— | Inecsiments. Depostis. in Vault. " 

$s Fa % s 
ie ee es 5,373,134,600 | 4,592,634,000 | 141,455,900 | 673,028,900 
Dec. 28_....-.-----| 5,378,736,500 | 4,587,455,700 | 146,531,400 | 649,133,500 
Lips ane eiea ata | 5,416,960,500 | 4,650,393,400 | 147,245,300 | 697,931,000 
ee | 5,473,492,200 | 4,635,056,500 | 148,938,900 | 688,196,700 
Jan. 18_.......----| 5,495,539,400 | 4,673,410,100 | 141,934,500 | 676,355,700 
i ee | 5,544,714,000 | 4,650,058,300 | 135,813,100 887 
Nip, sal bomeo- seme | 5,525,768,300 | 4,630,229,800 | 132,677,300 | 648,143,600 
ee ee eae | 5,492,269,000 | 4,539,150,100 568,700 | 645,124,800 
ee See | 5,509,784,600 | 4,504,885.000 | 133,267,700 | 628,112,400 
"i apes 5,571,631,800 | 4,527,389,800 | 183,632.800 | 625,109,700 
| ies eee imiamaetet | 5,583,221,600 | 4,566,358,800 | 131,342,200 | 643,761,000 
NS 5,629,541,700 | 4,571,345,100 | 128,952,600 | 647,186,900 
Me, ge 5,649,123,500 | 4,633,702,000 | 132,655, 658,275,500 
Re ae 5,698,070,800 | 4,733,613,800 | 130,905,000 | 692,405,000 
3G iain, 5,633,730,000 | 4,618,029,500 | 134,143,000 | 627,395,900 
> ey ee eR aaa Rie 5,596,229 4,767 993,000 .736, 682,805,200 
YN” Sin a 5,630,305, 4,722,748,700 | 135,497,500 | 651,649,200 
Pa a 5,730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 
I one agi 5,694,610,000 | 4,736,482,100 | 136,428,700 ,036, 
I a 5,735,152,000 | €,773,617,400 | 139,041,500 | 665,625,300 
eee 5,817,606,300 | 4,822,202,600 | 134,432,800 | 677.399.900 
ee 5,830,948,700 | 4,873,611,200 | 141,466,900 | 671,089,000 
an .750,364, 4,861,516,200 | 136,791,200 | 689,984,100 
ail tt an A 708,665,600 | 4,885,307,200 | 133,474,700 | 676,577,800 
ee 5,877 228,200 | 4,904,243,900 | 136,878,600 | 691.657.300 
a ra 5,929,099,200 | 4,880,382,900 | 137,691,300 | 671,663,300 





* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
panies in New York City not in thr Clearing House,”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see ““Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle’’ May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 


amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘“‘Chron- 
icle’’ April 4 1914 (V. 98, p. 1045). 





a U.S. deposits deducted, $5,447,000. 


Bills payable, rediscounts, acceptances and other liabilities, $8,073,000. 
Excess reserve, $483,890 increase. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








June 14 Changes from June 7 ay 31 
1919. prectoms week. 1919. 1919. 
& a % $s 
Cee... deimnemiade 4,734,000|Inc. 22,000} 4,712,000] 4,744,000 


Loans, disc’ts & investments. |591,951,000/Inc. 


12 
9,215,000) 582 ,736 ,000/552 808,000 
Individual deposits, incl. U.8.|474,695,000|Inc. 88 


12,807 ,000/461 ,888 ,000/428 ,657 ,000 











ee ae 115.705,000|Dec. 2,694,000) 118,399,000|114,969,000 
d nl senkceokel 11,573 ,000}Inc. 494,000} 11,079,000} 11,111,000 
Exchanges for Clear. House.| 20,835,000)Inc. 1,792,000] 19,043,000; 17,317,000 
Due from other banks- ----- 66,022,000}Inc. 4,740,000) 61,282,000) 61,062,000 
Cash in bank & in F. R. Bank! 61,007 ,000)Dec. 59,000] 61,666,000} 62,263,000 
Reserve excess in bank and 
Federal Reserve Bank.._-' 10,306,000/Dec. 1,031,000! 11,337,000] 15,405,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending June 14 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “‘Reserve 
with legal depositaries” and “‘Cash in vaults.” 























Week ending June 14 1919. 
| mt Mey 31 
ciphers (00) ométied. Members of; Trest 19. 1919. 
ied F.R.Sysiem| Cos. | Total. 

ee ne $29,775,0|  $3,000,0| $32,775,0| $32,775,0| $32,775,0 
Surplus and profita_.--.-- 80,677,0| 7,784,0| 88,461,0| 88,623,0) 88,193,0 
Loans, dise’ts & investm'ts| 807,726,0| 31,349,0| 839,075,0| 838,680,0| 817,358,0 
Exchanges for Clear.House| 26,119,0 668,0| 26,787,0| 25,683,0| 24,611,0 
Due from banks--.------- | 110,034,0 12,0 110,046,0| 107,580,0| 106,794,0 
Bank deposits... -------- 151,243,0 317,0| 151,560,0) 148,539,0| 146,967, 
Individual deposits. ----- 489,043,0) 20,151,0| 509,194,0) 512,206,0 206, 
Time deposits......----- Sate s-ccres |  5,215,0 5,307,0 6,257.0 
Total deposits. ------.-.- 645,501,0| 20,468,0) 665,969,0| 666,052,0) 656,430,0 
U.8.deposite(not included); ---.-.--| -------- 64,572,0| 80,386,0| 48,711.0 
Res’'ve with Fed.Res.Bank| 50,879,0) -.....-. 50,879,0| 59,959,0| 51,597,0 
Res've with legal deposit’s) --.....- 3,435,0; 3,435,0) 5,103,0) _3,702,0 
Cash in vault®.....---.- 14,297,0 863,0| 15,160,0| 15,613,0) 14,898,0 
Total reserve & cash held.| 65,176,0 4,298,0| 69,474,0| 80,675,0| 70,197,0 
Reserve required....-.-- | 50,569,0/ 2,968,0) 53,537,0| 63,924,0) 63,213,0 
Excees res. & cash in vault) § 14,607,0 1,330,0' 15,937,0' 26,751,0' 16,084,0 





* Cam te vault ts net counted as reserve for Federal Reverve bank members. 
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Member Banks of the Federal Reserve System —Following is the weekly statement issued by the Federal aane 


Board giving the principal items of the resources and liabilities of the Member Banks. 


oontained in the statement were 
in the “Chronicle” of Dee 29 1 


it 


7, page 25 


nitions of the different items 


ven in the a statement issued under date of Dec. 14 1917 and which was published 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS JUNE 6 1919. 


Large investments in Victory notes, partly in ae + 
certificates, accompanied by like increases in war pa fain 
and concentration of Government deposits are avaienad to in = 
Reserve Board’s statement of condition on June 6 of 769 member pons 
in leading cities. 

For the first time the Board has been able ag pee 
segregation of Victory notes from other U. the =< pol an 
reporting banks in 11 districts being 438.6 pe Ny over one-half of which 
apparently represents investments during the week er review. For 
the New York City banks the holdings of Victory notes are given as 161.9 
millions. Certificates of indebtednesss show a decline for the week of 
995.3 millions, and U. 8S. bonds, largely as the result of segregation of 
Victory notes—an apparent decline of 296.6 millions. The net change 
for the week in total U. 8S. security holdings is an increase of 7.4 millions 
for all reporting banks and a decrease of 16.1 millions for the New York 
City members. War paper on hand went up 225.9 millions, nearly all of 





1. Data for all reporting banks in each district. 


which represents the increase shown for the New York City banks. Of 
the total increase of 93.9 millions in other loans and investments the share 
share of the Aye York oo Po is — > — viz., 27. yA millions. 
Aggregate holdings o war sec es and war paper increased from 
3787.2 to 4019.8 millions and constitute ey ort of the loans and invest- 
ments of all reporting banks, as against the week before. For the 
New York City banks an increase in this faa qh rom 28.3 to 30.6% is shown. 
Following the allotment of Victory notes and payment th 
subscribers, also the concentration of funds thus received, Government 
Gop its show increases of 640 millions for all reporting banks and of 9 
ons for the New York banks alone. Net demand deposits declined 
69. 2 yo of which 48.4 millions represents the decrease for the New 
York ag A banks. Time deposits — a wae ae Tri ine. Reserve 
balances with the eral Reserve banks show a 7am of 17.8 millions an 
cash on hand an even larger gain of 24.2 millions a 


Two ciphers (00) omitted. 






























































Member Banks. Boston. | New York. | Philadel \Clesdland.| Richm’4.| Adlania.| Chicago. | St. Louts.| Minneap.| Kan. City} Dallas. | San Fran. Total. 
“umber of reporting banks-.. 45 107 56 88 82 47 101 36 35 75 44 53 769 
of ‘ : : $ 3 $ < $ $ t . : 

U.8.bonds to secure circulat’n| 14,308,0 49,480,0| 11,597,0) 41.373,0) 25,570,0) 15,615,0 20,113,0) 17,056,0| 6,887,0) 14,240,0} 18,324,0) 34,591,0 269,154,0 
Other U. 8. bonds, including 

Liberty bonds... ....-----. 16,390,0| 291,242,0| 32,832,0) 65,313,0) 41,878,0) 29,992,0 53,453,0) 16,566,0) 9,462,0/x32,349,0] 20,473,0| 36,309,0| x646,259,0 
U. 8. Victory Notes _...-..-- 11,147,0| 197,508,0} 30,026,0| 55,455,0| 17,497,0|) 18,406,0). 62,778,0| 22,.660,0) 5,720,0} *_.___- 5,262,0} 12,130,0} x438,589,0 
U. 8. certifs. of indebtedness | 88,962,0| 589,230,0| 95,167,0)126,317,0| 73,719,0| 64,401,0| 226,309,0) 49,905,0 34,154,0| 48,244,0] 37,942,0| 79,992,0 1,514,342,0 

Total U. 8. securities_----- 130,807 ,0| 1,127 ,460,0| 169 ,622,0|288 458 ,0|158,664,0|128,414,0) 362,653,0)106,187,0) 56,223,0) 94,833,0) 82,001,0/163,022,0| 2,868,344,0 
Loans sec. by U.8. bonds, &c | 94,333,0 8,086 ,0|174,125,0)111,464,0| 43,974,0| 26,788,0 101.939,0 26,366,0| 13,526,0) 17,266,0) 7,430,0}) 25,271,0| 1,420,568,0 
All other loans & investments |817,887,0)4,218,218,0/673 ,607 ,0| 1015101 0/385,361 ,0|303 ,806,0| 1,440,666,0| 386,313 ,0|236,901 ,0/ 459 588 ,0| 185,037 ,0| 532 ,539,0|10,655,524,0 
Reserve bal. with F. R. bank | 71,524,0 2 ,053,0| 67,717,0| 90,477,0| 33,217,0| 30,678,0| 163,844,0) 39,885,0) 23,114,0) 47,663,0) 20,830,0) 52,684,060] 1,303,686,0 
RO | Eee 24,581,0| 124,724,0| 19,340,0) 35,791,0) 17,927,0) 14,040,0 67 ,003,0} 10,398,0 ,650,0| 15,567,0) 9,362,0) 21,480,0 368,863,0 
Net demand deposits___.---- 714,784,0)4,899,511,0|649 ,250,0|784,694,0/309 583 ,0| 248,103 ,0)1,234,003,0|289 ,862,0|217,284,0/405,196,0) 174,640,0)446,725,0| 10,373 ,640,0 
FE NN i niieaieming. ae 108,181,0| 280,637,0| 20,901,0|/294,063,0) 80,174,0)115,329,0) 435,822,0| 97,930,0) 56,101,0) 72,564,0| 28,861,0)136,600,0] 1,727,163,0 

“nvernment denosita 111,735,0! 467,932,.0' 98,337.01130,887,0] 46,390,0' 46,638.0' 128,996,0' 55,153,0' 13,955,01 35,169,01 18,782,0' 27,248,0' 1,181,222.0 

2. Data for Banks in Federal Reserve Bank Cities. Federal Reserve Branch Cities and Other Reporting Banks. 
| New York. | Chicago. All F. R. Bank Cites.) F.R. Branch Cites. |i Otner Reports Banks! Total 
| June6. | May 29. | June6. | May 29. | June6. | May.29. | June6. | May 29.| June6. | May29.| June6. | May 29. 
No. reporting banks_----.- 64 64, 44 44 253) 254 161 at 355 356 769 772 
0 8 bonds to secure cir $ $ $ $ $ | s | s $ 3 { $ 
aA 39,062 o 39 ,095,0 1,370,0 1,369,0 103,657, 0 103,680,0 57,290,0  56,629,0, 108,207,0 108,069,0 269,154, 0 268 ,378,0 

Other U. 8. bonds, includ- J 

ing Tiberty bonds_--_--- 254,655, 0 293,129, 22,311,0) | 49,891 0 x366 ,593, 0 478,647,0 x117,509,0 155,232,0 x162,157,0 219,065, 0 «646,259 0 852 ,944,0 
U. 8. Victory Notes _...- 161,944,0)*_.._..... eR ae 69,523 ,0;*_....-..- 505,420, O° .....--<< x73, ‘0* oti din dactigs wih 438 560,07. ........-. 
U. 8. ctfs of indebtedness 532,103,0 671,640,0 128°0570. 125 ‘p11,0 955,457 ,0.1,136,691,0 309,880,0 307,924, 249, ‘005 0 294,967 0 1,514, "342 ‘0 1,739,582,0 

Total U 8. securities...; 987,764 ,0 1,003,864, 0 185,158,0| 177,171,01,695,230,01,719,018,0 580,099,0 519,785 0. 593,015,0 622,101,0 2,868,344,0 2860, 904,0 
l oans sec. by U.S. bds ,&e. 729, "365 ,0| 527,821, 0 74,950,0 71 "466 ,0 1,146,679, 0 926,347,0 133,264,0 131,507,0 140,625,0 136,868,0 1,420,568,0 1,194,722,0 
All other loans&investm'’ts 3,761,856,03,734,012,0 887,760,0 897, ‘019 ‘07. 042 ,790,06,968 ,371,0 1,622,089,01,621 ‘075, 0 1,990 ,645,01,972,158,0 10,655,524,0 10,561,604.0 
Res balanceswithF.R.Bk 621 ‘958, | 616,953,0 113,957,0 116,742 ‘0 "069, 326,0 958,408,0 161,300,0 159,057,0 173,060,0 168,426,0 1,303,686,0 1,285,891,0 
Cash ip vault.........-- 108,108.0 100,537,0 40,011,0 38,426 ‘0 210,665,0, 198,030,0 60,967,0  55,505,0 97.231.0 91,127,0 368,863,0 344,662,0 
Net demand deposita_---.. 4,451,960,04,500,413,0 830,922, 835,025,07,353,673,07,395 314,01,315,213,01,336,247,0 1,704.754.01,711.286.0 10,373 ,640,0 10,442 ,847,0 
Time deposits........-.-| 215,815,0, 220, 0 164,762,0 164,294,0 679,079,0 700,343,0 519,039,0 518,769,0 511,045,0 510,577,0 1,727,163,0 1,729,689,0 
Government deposita.._..| 421,475,0, 89,570,0 98,494,0 39,908,0 843,227,0 329,901,0 193,229,0 97,456,0 144,766,0 113,890,0 1,181,222,0 541,247,0 
Ratio of U.S. war securities | | | 

and war paper to total | | 

tnana and Inveatmente 30.6) 28.3 22.5 21.6 27.7 26.4 28.1 26.2 23.0 23.8) 26.9 25.9 





* Separate figures not available. 


x Subject to correction. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on June 13: 


Substantial increases in the volume of war paper and acceptances car- 


ried and even | 
Federal Reserve 


ness on June 13 1919. Exchange of Federal 


increases in Government deposits are shown by the 
ard’s weekly bank statement issued as at close of busi- 
Reserve notes for gold, ap- 


parently for export, accounts for a net decline of 7.9 millions in gold re- 


as. 
ar 
clined 75 mi mil 


lions. The total of war paper hol 


lions discounted for 3 Federal Reserve 


show 


an increase of 


on hand went up 74.6 me. while other a KY de- 
lions. Acceptances on hand 36.2 

includes an amount of 115.9 mil- 
anks, while the tote’ of acce 


2 mil- 


on hand is inclusive of 26.2 millions bought from other Federal 


banks without the latter’s endorsement. 


The figures 


the results for each of the seven precedi 
parison. In thesecond table we 
The statement of Federal Reserve 


ful com 


Treasury certificates, owing 
of the consolidated statement for the system asa whole are given in the following table, and in addition we present 
weeks, together with those of the corresponding week of last year. thus furnishing a use- 


ow the resources and liabilities separately for each of the twelve Federal Reserve banks. 
nts’ Accounts (the third table following) gives details 





53.7 to 52. 


7%- 


its show a 
millions b 


in cash reserves shows a 


largely to the redemption by the Treasury of temporary certificates held 
the week before by 5 banks, fell off 23.1 millions. Total earnin_ 
show an increase for the week of 80.1 millions. 

Government deposits show a gain of 219.2 millions, mem 
aaa declined 
than the week before. Net depos 
Reserve notes in circulation declined 13.8 —_ 
Reserve note circulation of 2499.3 


assets 


bers’ reserve 
1.5 millions, while the “float’’ was 58.2 millions larger 
=. of 82.7 millions. Federal 
ons, the reported total Federal 
sing below an of the weekly 
totals reported during the past three months. The ban 

centage as the combined result of the mentioned increase in de 
ties and the decrease of 8.3 millions in 


posit liabili- 


ecline from 


regarding the transactionsin Federal 
Reserve notes between the Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


Comsinep Resources AND LIABILITIBS OF THE FepERAL Reserve Banks at THE CiLosp oF Business June 13 1919 



























































June 13 1919.) June 6 1919. | May 29 1919.| stay 23 1919.|May 16 1919.) May 9 1919. | May 2 1919. | April 25 1919.|June 14 1918 
RESOURCES. 3 3 3 z $ $ 3 $ 8 
Gold coin and certificates. ...........- 355,811,000] 354,969,000) 346,618,000) 346,997,000) 335,224,000] 345,797,000} 346,707,000) 340,022,000} 432,557,000 
Gold settlement fund, F. R. Board..--. 582,675,000] 581,055,000} 586,742,000) 572,001,000) 548,954,000) 569,082,000} 600,989,000! 605,809,000) 489,610,600 
er ee Ses OO necdadl  wesusedeual: chee On Raa daiibel, “sevececoce!| ccoaccccecel  sébsnnbaeal ( camadenck SE SRE, BES 44,084,000 
Total gold held by banks... -....--.-. 938,486,000] 936,024,000; 933,360,000} 918,998,000) 884,178.000] 914,879,000} 947,696.000| 945,831,000] 966,251,000 
Gold with Federal Reserve agents... 1,117,970,000}1,139,508,000}1,131,725,000/1,139,825,000) 1,150,903 .000]1,134,198,000] 1,104,699,000/1,109,949,000| 951,145,000 
Gold redemption fund..........-.-.-. 137,418,000] 126,272,000 122; ¢ 119,916,000} 140,756,000] 125,271,000} 114,223,000} 113,436,000 29,507,000 
Total gold reserves............---- 2,193 ,874,000|2,201 ,804,000/2,187,743 ,000/2,178,739,000/2,175.837,000/2,174,348,000/2,166,618,000/2,169,216,000/1,946,903,000 
Legal tender notes, silver, &c......-... 68,114,000 68,539,000 67, ,000 69,194,000 70,020,000 68 ,436,000 0,601,000 70,936,000 58,360,000 
ol ee eee bradsoenoceconns 2,261,988 ,000/2,270,343,000/2,255,106,000/2,247 ,933 ,000/2 245,857 ,000|2,242,784,000/2,23. .219,000)2,240,152,000|2,005,263,000 
ub $ 
Secured by Govt. war obligations... .|1,695,576,000/1,620,994,000) 1,802,893 ,000/ 1,762,487 ,000| 1,863 ,476,000/*1795,735,000) 1,788,068,000)1,760,672,000) 653,863,000 
i ndibinb nee dneaucuynes 182,598,000} 190,130,000) 186, é 176,379,000) 175,464,000} 172,568,000] 178,715,000] 189,740,000) 362,168,000 
Bills bought in open market.......... 234,537,000} 198,307,000} 183,650,000] 193,187,000) 184,717,000} 182,036,000} 195,284,000) 185,822,000) 242,923,000 
Total bills on hand... -.............- 2,112,711,000/2,009,431,000|2,173,042,000) 2,132,053 ,000/2,223 657 ,000/2,150,339,000/2, 162,067 ,000/2,136,234,000) 1,258,954,000 
U. 8. Government bonds............- , 130, 27,129,000} 27,131,000) 27,149,000 7,131,000| 27,144,000! 27,132,000} 27,135,000) 40,683,000 
§& oe "ee 7 333,000 ,000 17,000 En I ea Nat Bal alan 
U. 8. certificates of indebtedness--.--.-- 204,405,000] 227,553,000} 201,800,000) 199,748,000) 204,082,000} 202,363,000) 194,262,000] 191,501,000) 133,179,000 
es en es cc cam acne: sa eneeen  Ganaebbbal Bebeskaneesl “eecccercee| coouwon kh lene ee Le we eaanae 594,000 
Total earning asseta..............- 2,344,579 ,000|2,264,446,000/2 402,056 ,000/2,358,967 ,000|2,454,889,000/2,379,846,000|2,383,461,000/2,354,870,000)1,333,410,000 
Se ee 10,986,000} 10,986,000} 10,986,000) 10,976,000) 10,976,000 10,974,000} 10,974,000) 10,574,000) -----.-.--- 
Uncollected items and other deductions 626,034,000 
from gross deposits_............... 835,362,000} 650,757,000) 634,639,000} 679,798,000} 709,355,000 653,926,000} 630,614,000) 510,303,000 
6% redemp. fund aget. F. R. bank notes ,899,000 8,868,000 8,963,000 8,271,000 8,924,000 7,858,000 8,636 ,000 8,176,000 735,000 
All other resources...........-.---..- 10,332,000} 10,042,000} 10,035,000} 10,289,000) 10,242,000 9,227,000 8,010,000 O20 SO | saaniitidsce 
Lo LIABILITIES. 5,472,146,000|5,215,442,000/5,321,785,000|5,316,234,000|5,440,243,00u|5,276,723,000|5,302,226,000|5,252,687,000|3,849,711,000 
CE BONE Pio cc catiernwcaccesccce- 82,674,000} 82,652,000) 82,589,000} 82,553,000) 82,397,009! 82,228,000] 82,198,000} 82,015,000} 75,711,000 
FOE cn wasecceseeroeccccecccasc- 49,466,000} 49,466,000} 49,466,000) 49,466,000) 49,466,0°:| 49,466,000) 49,466,000} 49,466,000 1,134,000 
Government deposits_-.......-------- 245,245,000} 26,058,000] 141,479,000} 99,999,000) 185,841 ,.0/ $9,761,000} 143,273,000] 91,726,000} 155,532,000 
Due to members, reserve account --.-.--. 1,633,583 ,000}1,705,104,000]1,656,118,000] 1,697,524 ,000/1,713,341 fs 1,688,906 ,000} 1,644,434 ,000/ 1,664,320,000/ 1,555 ,434,000 
Deferred availability items........-.--. 623,739,000 ,349,000 7,638,000| 537,642,000} 549,702,000] 483,501,000] 512,703,000} 491,605,000 ,887,000 
Other deposits, incl. for. Govt. credits.| 127,565,000} 134,364,000 ,324,000} 142,138,000 125.786,000 129,175,000} 128, ,000| 135,057,000} 123,221,000 
Total gross deposits. ........-.-.-- 2,630,132 ,000/2,362,875,000|2 465,559,000) 2,477,303 ,000|2,574,670,000|2,391,343,000]2,428,876,000/2,382,708,000/2,099,074,000 
F. R.notes in actual circulation ......- 2,499,265 ,000)/2,513,037 ,000/2,519,292,000)2,504,253 ,000|2,532,039,000!2,556,749,00012,549,040 ,000|2 549,552,000) 1,651,500,000 
F. R. bank notes in circulation—net liab} 170,937,000} 169,246,000} 168,427,000) 167,208,000] 168,045,000} 164,415,000} 161,450,000} 158,848,000 10,001,000 
A other labilities.................-- 39,672,000} 38,166,000} 36,452,000} 35,451,000) 33,626,000} 32,522,000} 31,196,000) 30,098,000) 12,291,000 
Total Wabilities..._..._._._..._.. 15,472,.146,00015.215.442. 00015 221 785 NANIS.2A1K 224. NNNI5 449 242 NNNIK.274.722 NNOIK ANZ ZR _NNOIA 2H2.6R7 0NN13.849.711.000 





*amended figures 


t Includes One-Year Treasury Notes. 
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June 13 1919.) June 6 1918. | May 29 1919.| May 24 1918.) May 16 1919.| Mey9 1919. | May 2 1919. | Aprét 25 1919.| June 14 1918 
Gold reserve against net deposit Hab_- 52.3% 54.7% 51.0% 51.7% 47.4% 51.8% 53.4% 54.0% 60.8% 
Gold res. agst. F. R. notes in act. cire’n 50.2% 50.4% 49.8% 50.3% 51.0% 49.2% 47.8% 48.0% 59.4% 
Ratio of gold reserves to net deposit and 
FR. n»ie Mabilities combined___.__ 51.1% 52.1% 50.3% 50.6% 50.9% 50.3% 50.1% 50.4% 60.1% 
Ratio :{ to‘al reserves to net deposit and 
F. R. n \t> Habilities combined _____. 52.7% 53.7% 51.8% 52.3% 51.1% 51.9% 51.7% 52.1% 61.9% 
Rati» of go'd reserves to F. R go 
against net deposit Habilities.._._- 65.4% 66.5% 64.1% 64.6% 62.9%| 63.5% CAN! QB BB): clas 
Distribution by Maturtttes— 3 3 $ 3 $ $ 
1-15 days bills bought in open market..| 61,213,000] 57,726,000} 57,301,000) 57,635,000) 57,255, 62,919,000} 64,796,000 750,382,000 
1-15 days bills discounted_.........-- 1,577,715,000} 1,542,468,000/1,727,796,000) 1,675,512 ,000) 1,765,491 ,000)1,706,881,000]1,677,868, 
1-15 days U. S. certif. of indebtedness.| 30,235,000} 53,578,000) 30,938,000 1746, ,655, 827,000] 29,234,000 12,737,000 
1-15 days municipal warrants.........] -----<----] concen en] wegen wel eee ew wnnnn} 2-2 nee e ee} tae eee] o-oo 499, 
16-30 days bills bought in open market..| 48,315,000} 42,542,000} 39,711,000} 37,957,000} 40,139,000} 42,458,000} 49,955,000 104,181,000 
16-30 days bills discounted_._........- 424,000} 37,495,000} 35,738,000 7344, 850, 49,507,000] 58,491,000 
16-30 days U. 8S. certif. of indebtedness. 162,000 411,000 3,318,000 681, 3,392,000 3,331,000 68, 5,901,000 
16-30 days municipal warrants.........] ----------]| ---<------| -2-----2--] ewe e wenn nel 2-2 -- ee] eee} 1 - +e 6, 
31-60 days bills bought in open market_.| 82,965,000] 71,657,000} 69,632,000) 65,767,000) 60,787,000] 55,580,000} 53,034,000 247,652, 
31-60 days bills discounted____.._..__- 588, 144,953,000} 141,123,000} 138,435,000) 70,024,000} 70,308,000) 84,453,000 
31-60 days U. S. certif. of indebtedness. 7 391,000 765,000 09, 3,971,000 3,846,000 7,017,000) ° 175,000 
31-60 days municipal Biccnetensl cadcomennnl “comesmepesl jcerGeeehdl { corceanwwel sacarecsenl sconeetsoesl  bonehansnel: sen@ededeakedeaenen 
61-90 days bilis bought in open market_-_ ‘ 26,382,000 22,006,000 31,828,000} 26,536,000} 21,079,000 27,499,000 116,472,000 
61-90 days bills discounted___..._.__.- 75,137, 61,398,000} 60,509,000) 60,492,000) 119,991,000} 123,761,000) 120,066,000 
61-90 days U. S. certif. of indebtedness_| 11,130, 7,121,000} 13,726,000 2,097,000 109,000 270,000 101,000 1,416,000 
op Ey SERS tation Mheeresons Ganoesree | fseemoome ioveremem [arencnet [foes ye is 
ys bills bought in open market] ----------| ----------| ----------| -<--------| ----------| ----------| -------.-- 40,267, 
Over 90 days bills discounted_......... .310, 24,810,000} 24,226,000} 22,083,000) 18,584,000 7,846,000} 25,905,000 
Over 90 days certif. of indebtedness_...| 162,246, 166,051,000} 153,053,000} 163,015,000} 161,955,000) 161,089,000} 157,842,000 12,950,000 
Over 90 days municipal warrante.......) -<-<---cce] co ewe nee ne]  sccewecere] cecececese| coccceneen| cccccccece] ecccceccce] cwccescece| 8 ooncenccce 
Federal Reserve Notes— 
here 2,709,895 ,000)| 2,722,606 ,000/2, ,447 ,000/2,725,791,000/2,741,265,000/2,735,798,000/2,731,274,000| 2,732,403,000) 1,793,393,000 
Held by banks... 0,630,000) 209,569,000} 189,155,000} 221,538, 209,226,000} 179,049,000} 182,234,000] 182,851 141,893,000 
In actual cireulation............-.. 2,499,265,000)}2,513,037,000/2,519,292,000/2,504,253 , 2,532 ,039,000/2,556,749,000/2,549,040, 2,549,552, 1,651,500,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller_.... _--|4,605,660,000] 4,547 ,600,000/4,497,080,000]4,484,140,000| 4,455,660,000/4,419, 140,000|4,390,120,000/4,358,520,000|2,492,820,000 
Returned to the Comptroller........-- 1.472.748,000] 1,427,071,000|1.383,785,000) 1,347 ,634,000| 1,311,640,000| 1,279.342,000] 1,241.901,000) 1.211,172, 420,077,000 
Amount chargeable to Fed. Res. agent|3,132,912,000/3,120,529,000|3,113,295,000|3,136,506,000|3,144,020,000/3,139,798,000/3,148,219,000|3,147,348,000|2,072,743,000 
In hands of Fed. Res. agent_........- 423,017, 397,923, '404,848,000| 410.715, 402,755,000} 404,000,000] 416,945,000} 414,945, 279,350,000 
Tesued d to Federal Reserve banks... 2,709,895,000|2,722,606,000|2,708,447,000 2,725,791 ,000|2,741,265,000|2,735,799,000|2,731,274,000|2,732,403,000] 1,793,393,000 
ow 
By ate coin and certificates.......... 224,998, 231,498,000] 228,498,000} 228,498,000] 240,498,000) 232,498,000) 230,498, 236,498, 255,444,000 
Wy IGWt GGT .cccccccccccccccccce! ccceseeses| . cocccesccel. acseanwass] seccscoess| coccecscce| cocccccecs| “saseoceannl. sabonseeetl cosesssess 
By eligible paper... i 1,591,925, 1,583,098 ,000/ 1,576,722, po 1,585,966 ,000) 1,590,362 ,000/ 1,601,600 ,000/ 1,626,575,000) 1,622,454, 842,248,000 
Gold redemption fund_.........---.-- 81,222, ,713,000] 87,251,000} 81,219,000) 85,084,000 ,133,000} 84,094,000] 84,829,000} 51,994,000 
ih Federal a nécnndites 811,750,000 ,000|} 815,976,000} 830,108, 825,321,000} 817,567,000} 790,107, 788,622, 673,770,000 
Total _- 2,709,895 ,000|2,722,606,000|2,708,447,000|2,725,791,000|2,741,265,000|2,735,798,000|2,731,274,000|2,732,403,000]1,793,393,000 
Eligible ver delivered to F. R. agent-_-_!2,001,203,000! 1,955,496,000|2,079,281,00012,052,784,000'2,135,541,000'2,087,062,000!2,069,765,000!2,044, 106,000! 1,219,848,00 














WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 13 1919 



































































































































Two ciphers (00) omitted. Boston. | ave York. | Phila. |crssetana. Ricrm'na,| Atlanta. | Chicago. | St. Lowts.| Minneap. Kan.Cty.| Dallas. | san Fran| 
RESOURCES. $ 3 & 3 3 $ 3 s 3 & 3 g 3 
Gold coin and certificates....... aun 260,047, 562,0} 30,901, 2,117, 7,951,0|) 23,134,0) 3,786,0| 8,332, 75, 7,278,0| 8,512,0} 355,811,0 
Gold Settiemeat Fund, F. RB. B’d| 42,006, 168,200,0| 52,077,0) 56,524,0) 24,844,0| 13,861,0 100,321,0} 26,712,0| 24,397,0] 36,901,0] 6,076,0) 30,756,0| 582,675,0 
TOtal Gold held by banks-_-... 45,122,0| 428,247,0] 52,639,0|) 87,425,0| 26,961,0]) 21,812,0)123,455,0| 30,498,0] 32,729,0| 36,976,0] 13,354,0] 39,268,0] 938,486,0 
Gold with Fed Reserve Agents..| 51,135,0] 284,281,0) 71,181,0|126,171,0] 31,018,0| 47,647,0|258,341,0] 56,528,0) 38,213,0) 27,255,0) 15,810,0)110,390,0/1,117,970,0 
Gold redem: fund........-. 19,539, 24,829 11,957, 2,236,0} 11,549,0 5,165,0] 29,703,0| 5,520,0| 7,381,0| 14,346, 3 021 0} 2,172,0) 137,418,0 
Total gold reserves_......... mF phy 737 ,357 ,0| 135,777, oo 69,528,0|) 74,624,0 411,499,0 92,546,0| 78,323,0| 78,577,0) 32,185,0)151 ro 2, = arte 
tender notes, ‘aver, &e... 51,808, ra 9, 405, 1,331,0} 1,147,0) 2,647, 88,0 206, 2,006.0 ,114,0 
Total reserves_............. 122,855,0] 789,165,0}136,051,0/216,771,0] 69,933,0) 75,955,0]412,646,0] 95,193,0] 78,411,0) 78,783,0) 34,191,0)152,034,0/2,261,988,0 
Bills discounted: Secured by Gov-' 
ernment war -|145,205,0} 630,112,0}191,277,0)128,601,0} 82,852,0] 73,122,0)192,979,0|) 62,903,0) 47,038,0) 48,116,0) 25,547,0) 67,824,0/1 —_ 576,0 
BE Gtk wadivindionnnameed 4,869, 30,644,0) 14,389, "045, 11,587,0) 13,125,0 46.578.) 10,436, 3,947, ‘0 34,142,0} 24,837,0) 12,003,0 182.498 0 
Bilis bought in open market (b).| 18,842, 71,992,0) "969 26,914, 6,961,0| 6,345,0) 34,236,0) 4,108,0) 8,753,0 7 649,0) 54,758, 
Total on hand.......... oY 732 ,748 ,0|206 ,635,0) 161 ye am. Ty: 92,592 ,0/243,789,0] 77,447,0| 59,738,0) 82,268,0) 51,033,0)134,585,0/2, | at 4 
U.8. Gov’t Bonds_........... ,302, 1,385,0 ,084 376,0| 4,476,0} 1,153,0 116, 8,867 0 3 :966,0 2,632, 
U. 8. Gov't Victory Bonds_...- (4% Tienes: Piganeaiss i apes ge f ete: Bie os he. , Beet: BRERA eet 
U. 8. Certif. of Indebtedness... 16,916, 66,276,0) 20,685,0) 17,026, 6,260,0| 10,599,0} 22,612,0] 16,182,0} 9,520,0) 6,883, 5,400,0| 6,046, 204,405 9 
Total earning assest_........ 186,401, “a r 228,705,0)}179,670,0) 108,894 ,0) 103 ,574,0|270,877,0| 94,782,0) 69,620.0; 98,018,0] 60,399 ,0) 143.263, weer pe 4 
Bank premises --.............. 800; 3,782 500, 875, 312,0 218, 2,936,0 GEL EE. enéues 401, 221,0) 400, 
Unoollected items and other de- 
ductions from deposita__| 81,508, 199,236,0] 79,784,0] 62,749,0] 76,885,0| 43,340,0] 86,048,0] 57,731,0} 16,062,0] 65,813,0] 30,787,0| 35,419,0) 835,362,0 
5% Redemption fund 
F.R. BEE nencededona omy 1,734, 1,025, 803, 464,0 502,0| 1,136,0 570,0 322,0 714,0 379,0 8,899,0 
All other resources_............ 2,807 ,0 977,0} 1,402,0 502,0 387,0| 1,362,0 476,0 252,0 395,0 755,0 620 . 10,332,0 
To ares 1 ERE. 392,794,0]1,797,100,0]447 ,042 ,0|462,270,0/256,990,0|223 ,976,0|775,005,0|249 ,293 ,0| 164,667 ,0/244,124,0) 126,732,0|332,153 ,0)5,472,146,0 
Capital paid la__.............. 6,877, 21,384,0} 7,633, 9,232.0] 4,209,0| 3,247,0] 11,446,0] 3,867,0} 3,006,0| 3,761,0) 3,238,0 ‘. hs 0 = yin . 
Sn IR SOE 2,996, 21,117,0) 2,608,0) 3,552,0 ,196,0} 1,510,0} 6,416,0} 1,603,0] 1,415,0) 2,421,0); 1,184,0 
Government deposits.......... 30,978, 22,642,0| 43,890,0| 29,743,0) 15,035,0| 24,299,0| 4,957,0| 24,332,0| 7,734,0) 17,422,0] 13,844,0 10; 360 ‘0 245. 245 2 
Due to members, reserve account is 676,417,0| 94,291,0}129,645,0| 52,321,0| 44,088,0/234,902,0) 59,089,0) 48,948,0) 69,651 ‘0 40,574,0| 82,922,0)1,633 
avaliability items_..__ 59, & 156,252,0| 71,049,0) 53,349,0] 62,346,0| 24,572,0| 69,727,0| 40,653,0] 12,811,0) 39,164,0) 13,597,0) 21,1 23 7) ‘4 
All other iiivediateneipivnne 114,188,0} 1,012,0 05,0 ,0 155,0} 2,092,0 78,0 765,0 1,062,0 77,0| 6,172 ‘0 127,565, 0 
Total grose deposits......___ 191,158, 4 969,499 ,0/210,242 0/213 ,442,0)129,808,0] 93,114,0|311,678,0]124,952,0) 70,258,0|127,299,0| 68,092,0)120,590,0/2,630,132,0 
F. R. notes in actual! circulation_|172,632,0| 736,288,0|203,710,0|217,934,0)112,964,0|115,128,0/418,271,0]103,159,0) 82,975,0) 95,993,0) 45,517,0)194,694,0)2,499,265,0 
¥. R. bank notes in cirulation 
—net Hability -............. 16,190,0| 34,490,0] 19,564,0] 15,324,0] 5,876,0| 9,458,0] 23,002,0) 14,341,0] 5,883,0) 12,488,0) 7,290,0) 6,831,0) 170,937,0 
All other labilities _........... 2,941,0| 14,322,0) 3,285,0 ,786,0| 1,937.0) 1,519,0] 3,992,0) 1,371,0} 1,130,0] 2,162,0) 1,411,0) 2,816,0) 39,672,0 
Total Itabilities__........_.. 392,794,0)1, pal 100,0]447 ,042 ,0|462,270,01256,990,0|223 ,976,0|775,005,0] 249,293 ,0| 164,667 ,0|244,124,0/ 126,732 ,0|332,153,0/5,472,146,0 
Se endors|er - . 
Discounted paper 
with other F. R. a bined eakuanitiod TT elec. ne ed senunel ested aepeel 29,5860, -~-..-.- 115,902,0 
Bankers’ acceptances sold to 
ay eel SN SS See Mao ee on an a a ce Kaye. eT OT a Ree ee 
(a) Includes bilis discounted for 
[  £ eineat BOSRE SONS ose ai SES 1S a 68,143,01 14,800,001 37.9000) ccccccl)) ‘ceecesl aeense 115,902,0 
(b) Includes bankers’ acceptances|bought friom other F.|R. banks 
OO ee ee a acosl) soccccl cancoel. aedeonl aeeensl -eabeen: saan 
eee Gina ri thee: Mas. i (ya I Pe ee eS eS 26,211,0! 26,211,0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JUNE 6 1919. 
Two ctyhers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |S. Louts.| Minneap.'Kan.Ctty.| Dalias. | San Fran Total. 
Vederail Reserve notes: 2 s s © s s t s s ‘ $s s 
Received from Comptroller -. _|/317,800,0) 1,580,880,0'390,980,0|356,100,0/224,120,0)/229,600,0/619,680,0)200,740,0 132,880,0 167,300,0! 103 ,560 0/282 ,020,0/4,605,660,0 
Returned to Comptroller... - 710,278,0| 612,069,0) 146,812 0) 92,261,0| 78,748,0| 50,933,0|139,284,0} 64,977,0) 32,961,0) 51,069,0' 32,951,0 60,405,0/1,472,748,0 
Chargeable to F. R. Agent__|207,529,0| 68,811,0 244,168,0 263, 839 ,0|145,372,0| 178,667 ,0|480,396,01135,763,0) 99,919,0/116,231,0) 70,609,0 221,615,0'3,132,912,0 
In hands of F. R. Agent._.._- 27,620,0| 141,000,0) 27,280,0) 33,120,0] 28,658,0) 57,709,0) 30,360,0) 19,160,0) 14,540,0} 14,000,0) 23,570,0 ,000,0} 423,017,0 
Issued to F. R. Bank, less amt. 
returned to F. R. Agent for 
SIU: s tcnummmonianee 179,902,0| 827,811,0 216,888,0 230,719,0)116,714,0| 120,958,0|450,036,0)116,603,0) 85,379,0|102,231,0) 47,039,0/215,615,0 2,709,895,0 
Collat’! security for outst’g notes: 
Gold coin and ctfs.onhand...| --...-- 183,740,0|, ...... a earn PP | eile. SRLS aa Bet 13,062,.0i .....- 12 SOS op ncand 224,998,0 
Goid redemption fund EES 11,135,0| 10,541,0) 14,792,0| 12,046,0| 2,018,0| 2,147,0] 4,797,0| 4,098,0) 2,361,0) 1,895,0 2,545,0| 12,847,0| 81,222,0 
Gold Set'm’t Fund, F. R. B’d_| 40,000,0 ,000,0| 56,389,0/100,000,0] 29,000,0| 43,000,0/253 ,544,0 52 ,430,0; 22,800,0| 25,360,0} 1,684,0) 97,543,0) 811,750,0 
Eligible paper, min’m required|128,767,0) 543,530,0|145,707,0|104,548,0| 85,696,0| 73,311,0/191,695,0| 60,075,0, 47,166,0) 74,976,0) 31,229,0)105,225,0)1,591,925,0 
Tlins4, « satisentamnnaete 179,902,0} 827,811,0/216,888,0 230,719,0)116,714,0 120,958,0|450,036,0]116,603,0) 85,379,0)102,231,0) 47,039,0/215,615,0/2,709,895,0 
Amount of eligible paper deliv- 
ered to F. R. Agent.......... 168,916,0| 732,748,0]154,213,0|160,109,0] 93,837,0| 79,568,0/243,555,0) 68,600,0) 51,140,0) 82,268,0) 51,033,0 115,216,0|2,001 ,203,0 
F. R. notes outstanding........ 179,902,0| 827,811,0]216,888,0|230,719,01116.714,0|120,958,0|450,036,0)116,603,0) 85,379,0)102,231,0) 47,039,0/215,615,0/2,709,895,0 
F. R. notes held by bank....... 7,270,0| 91,523,0 13,178,0| 12,785,0| 3,750,0} 5,830,0} 31,765,0 ,444,0| 2,404,0} 6,238,0) 1,522,0) 20,921,0) 210,630,0 
¥. R. notes in actual circulation. 172,632,0! 736,288 ,0 203,710,0 217,934,0!112,964,0 115,128,0'418,271,0)103,159,0' 82,975,0! 95,993,0' 45,517,0 194 ,694,0'2,499,265,9 
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Bankers’ Gazette. 


Wall Street, Friday Night, June 20 1919. 

Railroad and Miscellaneous Stocks.—Subject chiefly to 
money market conditions and to a possible rejection of the 
Peace Treaty by Germany, the stock market has been less 
active and more irregular than for many weeks past. The 
reactionary movement which began last week, continued in 
force until Tuesday, when call loan rates, which had run up 
to 15% on Monday, dropped from 10 in the morning to 5% 
in the afternoon and a long list of active stocks recovered 
from 2 to over 10 points. Since Tuesday there has been a 
steady improvement in the tone of the market and the 
regularity with which operationsjhave been conducted. 

The better feeling which now prevails in Wall Street is 
also due in part to more satisfactory conditions in the steel 
industry—to the international trade statement for May— 
and to the weekly weather report which shows that practi- 
cally all crops are maintaining their former standard of ex- 
cellence. Of the steel output it is said that whereas that for 
May was only about 55% of capacity, some large plants are 
now operating at 75 to 80%, and that one producer is book- 
ing foreign orders at the rate of 1,000 tons per day. 

The advance in prices since Monday has carried Reading 
and Southern Pacific up 4% and 4 points, respectively. 
Union Pac., Can. Pac., St. Paul, and Brooklyn Rapid Transit 
are between 3 and 4 points higher. These figures are tame, 
however, when compared with Texas Co. 31 points higher, 
Gen. Motors 24, Studebaker, Sinclair Oil and Maxwell 
Motors up 12 to 13, and Royal Dutch, Atl. Gulf & W. I. 
and Corn Products 10 to 12 points higher. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000, Virginia 6s deferred trust re- 
ceipts at 654. 

The market for railway and industrial bonds has been 
inactive, but in a majority of cases the active list has been 
strong. Of a list of 16 representative issues, meray sere § 4 
of the local tractions, 9 are higher, some of them notably 
so. Inter. Rapid Transit 5s close 214 points higher than 
last week and Inter. Met. 4%s 134. n the other hand 
New York Rys. are down 2 points and Hend. & Man. 5s 
are fractionally lower. 


United States Bonds.—Sales of Government onds at 
the Board are limited to the various Liberty and*Victory 
Loan issues. For to-day’s prices of all the different issues 
and for the week’s range see third page following. 


Foreign Exchange.—Sterling rates have ruled easy 
ge a though actual changes were not important. 
The Continental exchanges moved irregularly with lire ex- 
ceptionally weak, while neutral exchange showed only frac- 
tional changes. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 5934@4 59% for sixty days, 4 6034 @4 60% for cheques 
and 46134@461% for cables. Commercial on banks 
sight 4 607%%,@4 61, sixty days 4 5734@4 58, ninety days 
4 5654@4 56% and documents for payment (sixty days) 
4574 @457'\%. Cotton for payment 460%@4 61 and 
grain for payment 4 60%@4 61. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 6 46@6 51 for long and 6 43@6 46 for short. Ger- 
many bankers’ marks were not quoted. Amsterdam bank- 
ers’ guilders were 38 9-16 for long and 38 15-16 for short. 

Exchange at Paris on London, 29.35 frances; week’s range, 
29.20 franes high and 30 francs low. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week___4 60 461% 462% 
Low for the week___4 59 4 60% 4 614 

Paris Bankers’ Francs— 

High for the week___6 31 6 25 6 23 
Low for the week ___6 56 6 50 6 48 

Amsterdam Bankers’ Guilders— 

High for the week... 38 11-16 39% 39% 
Low for the week... 38% 39 39% 


_Domestic Exchange.—Chicago, par. St. Louis, 15@ 
25c. per $1 000 discount. Boston, par. San Francisco, par. 
Montreal, $28.750 per $1,000 premium. Cincinnati, par. 


Outside Market.—Except for a slight reaction in the early 
part of the week, which was more than regained, the ‘‘curb”’ 
market was active and strong. Anurgentdemand for many 
stocks caused sharp upturns in prices. In point of activity 
and strenght Allied Packers and United Retail Stores led 
the industrial list, the former, after early fractional loss to 
62, moving up to 67 closing to-day at 6614. United Retail 
Stores lost about 214 paste at first to 774%, but sold up to 
8214. Cramp Shipbuilding was conspicuous for a rise of some 
15 points to 145. Entsevontinental menor after fractional 
loss to 254% advanced to 2914 and sold finally at 26%. 
Savold Tire issues were less active, the N. Y. Co. losing two 
points to 52, selling up to 5414, end elosing to-day back to 
54. The Ohio Co. lost two points to 2914, recovered to 32 
and closed to-day at 31. Savold Tire Corp. was irregular 
and after dropping some four points to 54 rose to 60, the 
close to-day being at 5934. Air reduction improved from 
51 to 56. Bethlehem Motor, a new addition to the list, 
sold up from 25% to 2714 and at 27 finally. Consolidated 
Cigar Co. after early loss from 66 to 6434, advanced to 73 


“ 





and sold today at 70. Colonial Tire & Rubber sold for the 
first time, down at first from 14% to 13% and up to 18. 
In oil shares Sinclair issues were the features. Sinclair Con- 
solidated easing off at first from 50 to 49%, then 
advancing to , the close to-day being at 59%. 
Sinclair Gulf fell from 591% to 54, recovered all the loss and 
finished to-day at 5834. Commonwealth Petrol. sank 
from 59% to 57, recovered to 5914 and ends the week at 
5834. Merritt Oil after an early loss from 28 to 261%, sold 
up to 2814 and closed to-day at 28144. Midwest Refining 
from 178 reacted to 167, advanced to 181 and sold finally at 
178. In bonds the new Swedish Govs. 6s wese dealt in for 
the first time down from 999% to 9934. 

A complete record of “‘curb” transactions for the week will 
be found on page 2519. 

For daily volume of business see page 2519. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. | Sales Range for Week. || Range since Jan. 1. 
Week ending June20. | for 

| Week Lowest. | Highest. Lowest. | Highest. 
Par .| Shares; $3 per A $ per share. \$ per share.$ per share. 
Adams Express._--- 100; 1,700, 49 Junel7) 51% Junel4| 29% Apr 64 May 
Am Bosch Magneto nopar 7,000795 Junel6100% Junel4| 844% May105 June 
American Express...100, 200) 86% Junel7| 87 Junel7| 82% Aprl03 May 
American Snuff----- 100; 700118 Junel6121 Junel9|105 Jani30 May 
Am Sumat Tob pref-100, 600) 95 Junel6; 96 Junel8) 93 Jani00 May 
Assets Realization.__.10, 2,600; 1% Junel8| 2% June20| 1 Jan 3% Mar 
Assoc Dry Goods....100| 6,700, 47 Junel7) 53% Junel9| 17% Jan 58% June 
First preferred....100, 300,74 Junel6 76  Junel7| 61 Mar 7934 May 
Second preferred..100; 200 75 Junel6 76 Junel6) 58% Feb 80% May 
Associated Oil------ 100, 1,000, 874 Junel7| 88% Junel4 68 Jan 96% May 
Atlanta Birm & Ati_.100, 100| 9 Junel6, 9 Junel6; 6 Mar ill May 


Baldwin Locomo pref100, 400109 Junel17109 Junel7 102 
Batopilas Mining..--20 1,600, 144 June2 1% Junel4, 1% 
Beth Steel 100, 200105}4June 20/105}4June 20) 90% 


Booth Fish Ist pref..100, 100 84 June 20| 84 June 20; 84 June 84 June 
Bklyn Edison Inc_...100 100 99 June 20; 99 June 20' 97 Apr100% May 
Bklyn Rapid Tr ctfs dep 1,700, 23% Junel7/ 26 Junel9) 19% Mar 28 June 
Bklyn Union Gas-.--_100) 100, 8944June 20; 894%;June 20| 77% Apr 92 May 
Brown Shoe, Inc....100, 100 8934 Junel6 8934 Junel6, 71 Feb 92 May 
Brunswick Term’l...100, 500) 8% Junel6& 93% June20) 8% Mar 11% May 
Buff &Susqpref vt cext| 100, 53 53 Junel6 50 June 


Junel 
PAE 100; 7,200: 33% Junel 


37% Junel6| 16 
Caddo Cent Oil & Ref 100 18,000, 4144 Junel7 
| 600 66 J 


46% Junel9| 41% June 54% May 












Calumet & Arisona---_10) 67 4% June 20) 56% ar 70% June 
Case (J I), pref.__-- 100, 200100 Junel9100% June20)| 91% Jan100% June 
Central Foundry__..100, 2,300) 20}4 Junel7| 23 June20) 20% June 28 May 
Preferred________- x ' 46 Junel6; 50 Junel4) 27 Apr 52% May 
Certain-TeedProd no par’ (40 Junel6 42 Junel9) 30% Apr 50% May 
1st preferred_____- 100 100286 June 20/286 June 20) 85 Jan 90 May 
Chicago &Alton pref 100| 100 15 Junel6| 15 Junel6) 104% May! 16% May 
Chic&ElIilinois pref_1 2 10 Junel4; 10 Junel4) 4 May) 11% May 
C St PM & Omaha__1 75 Junel9 75% Junel9| 60% Feb) 75% June 
Cluett, Peabody & Co 1 7 80 Junel6; 86 Junel4| 60% Feb 87% June 
Computing-Tab-Rec_1 1 49 Junel7| 49 Junel7| 37% Jan 52% June 
Cons Interstate Call__10/14, 10% Junel4; 14 June20| 5% Apr 14% June 
Continental Can pref 100, 200109 June20)110 June17/104% Jan110 June 
Crex Carpet.._...-.- 1 pe 54 Junel6 54 Junel6, 48 Mar 62% May 
Detroit United Ry_..100 104 Junel9104 Junel9) 80 Feb105 May 
4% Junel9!| 2% Feb) 6 May 


Electric Stor Battery 1 100; 84 


Elk Horn Coal-.---.--- 


Junel4| 84 Junel4) 55 


Electric Btor Battery 100) 100, 4% Junel 
3, 36% June20 27 


Emerson-Branting’m 100) 5, 324% Junel6, 35% Junel9| 28% June 35% June 

Preferred_.__.__.- 300 Junel7| 96 Junel6, 94 June 96 June 
Fam Play-Laskey_no par14, 111034 Junel19#115 Junel6;110 May117 June 
Federal Mg & Smitg_100| 500) 1434 Junel4| 15 Junel6) 9 Feb| 20 May 

Preferred....----- 100| 1,490, 405 Junel6; 43 Junel9) 3 Jan| 47 May 
Fisher Body Corp_no par| 5, 78 Junel June20| 38% Jan) 97% June 

Preferred___..._.- 100) 2 9934 Junel9)100%4 Junel8)| 91 Feb 101% May 
General Cigar Inc-- 100/26, 7844 Junel6; 84% Junel9) 47 Jan) 87% June 
Gen Motors deb stk_1 1,7 90 Junel4 90% Junel7 82% Feb 94% Apr 
Gulf Mob & N pref_.1 1 38 Junel Junel6, 314% Jan 38% June 
Hartman Corp’n_._-1 3! 80% Junel4| 81 Junel4) 54% Jan 84% May 
Int Harvester pref___100 119 Junel&119% Junel9 115 Feb120 June 
Int Nickel pref_____- 100; 1 96 Junel6 96 Junel6) 96 June 97% May 
Jewel Tea Inc_.._.-_- 100} 4,700, 374% Junel6; 39% Junel8) 28 Feb| 48 Mar 

Pregerrtes... ..<<<a0 100| 400784 June20 87 Junel&) 80 Apr 91 Mar 
Kelsey Wheel pref___100, 200100 Junel19100 Junel9) 89 Jan100 May 


100.109% Junel4109% Junel4 106 
200) 10% Junel8) 10% Junel8 7 
100 22. Junel7} 22. Junel7) 16% 


Kresge (8 8) Co pref_ 100) 
Lake Erie & Western_ 100) 
Preferred._......- 100) 


Liggett & Myers pref 100) 500/71113}4 June16)113 June18) 107 Jan1134% May 
Loose-Wiles Ist pref_100| 600/10434 Junel9 10644 Junel9 9434 Jan106% June 
Lorillard (P)_...__-- 100| 2,400182 Junel7190 Junel9 147% Aprl195% June 
Manhattan (Elev) gu 100; 500) 86% Junel7| 87 Junel9) 70 Mar, 88 Jan 
Manhattan Shirt_...100| 3,100, 3044 June20) 3444 Junel8) 30% June 34% June 
Marlin-Rock vtc_no par}; 100| 70 Junel8| 70 Junel& 70 Apr 80% Apr 
May Dept Stores__._.100| 5,100100 Junel6)105% Junel8) 60 Jani06 June 
M S8tP&S8Marle_.100| 300 9134 Junel7| 9344 Junel7) 8534 Mar 98) May 

Pregrred.........- 100; 110107 Junel9107 Junel9/107 June109% May 
National Acme..____- 50| 9,800: 35% Junel6| 39 Junel9 2944 Jan 39% Apr 
National Biscuit__..100; 1,100125% June14)133 Junel9 109 Jan133% June 

atl RES. 100, 100119 Junel4119 Junel4)115% Janzi21 Mar 
Nat’! Cloak & Suit__.100, 400) 80% Junel6| 80% Junel7) 70 Jan 87% May 
Nat Rys Mex 2d pref 100, 1,100 8 Junel7 Junel9) 5% Feb 14 Mar 


9% 
Junel6; 39% June20) 
200 29% June 20) 30}\June 20) 25 


N O Tex & Mex vtc_100) 1,800) 37 
N YC &8t Louls___.100 


New York Dock._._- 100 6,400 293% Junel6| 33% June20) 19% Feb 35 Apr 

,. . ae 100; 1,700 52 Junel6 53% June20, 444% Mar 55 May 
Norfolk Southern...100 300) 18% Junel7| 18% Junel7) 15 Mar 20 May 
Nova Scotia S & C__.100,11,500| 76 Junel6) 85 Junel9) 46 Jan 97 June 
Ohio Fuel Supply - - - -- 25, 800) 50% Junel7| 51 Junel9 43 Jan 52% June 
Owens Bottle-Mach__25| 3,500 53 Junel6) 59 June20) 46 Mar 62% June 


Pacific Tel & Tel__._.100, 900 28 Junel8 32% Junel&) 22 


Penn-SeabSt'lvte_no par) 1,000 34 Junel7) 36% Junel8) 2744 Apr 39% May 
Peoria & Eastern.__.100, 900) 12 Junel6) 13 Junel9) 4% Mar 15 June 
Pitts C C & St L.__.100| 200 66 Junel9 68 Junel7) 44 Apr 70 June 
Pitts Steel pref_.-.-- 100 100 98 June 20 98 June 20) 9044 Jan 99}4 May 
Pond Creek Coal-___-- 10, 2,000' 1744 Junel6 19% Junel7| 12% Feb 21% June 
Punta Alegre Sugar___50, 2,600| 60 Junel6é 62% Junel8 51 Apr 65 June 
Republic Motor Truck_-| 4,600) 52% Junel7| 574% June20) 52 June 57% June 
St Joseph Lead_______ 10) 1,200| 135% Junel7| 14% JunelS) 134% May 15 May 
StL-San Fran pref A.100,) 600) 30 Junel9 31% June20) 22 Jan 37 May 
Savage ArmsCorp__.100| 200 67 Junel7| 69 Junel4) 53% Jan 71 June 
Sears, Roebuck pref.100' 200120 June 20120 June 20/120 Mar120 Mar 
Tenn Cop & C rights____| 1,032) % Junel6 % Junel6, % June % June 
Texas Co full pd rects___ 100255% Junel6255% Junel6 200 Mar282% May 
Tex Pac Land Trust.100 115400 Junel6470 June20) 180 Jan470 May 


13% Jan 25% June 


12% June 16% June 


Third Avenue Ry__.100, 2,800| 2144 Junel7| 24% Junel? 
Tobac Products rights__|13,100) 12% jel 16% June20) 


Tol St L & W pftrrects| 200/18 Junel4| 18 Junel4 10 Mar 18 June 
Transue & W'ms_no a 500| 56 Junel9| 57 Junel&) 37% Jan 58}4 May 
Underwood --......- 100| 200170 June 20170 June 19/115 Jan187 May 
United Drug---_..-- 400121 Junel7/124% Junel9| 90% Jan130 Apr 

First preferred - -_ . . } 100 5334 Junel9 5334 Junel9) 5044 Jan 58% May 

Second preferred __1 600,123 Junel9/124 Junel9 91 Jani24 June 
U 8 Express__.__... 1 600, 26 Junel7| 27% Junel4) 16% Feb) 32% May 
U 8 Realty & Impt__100| 3,400 44 Junel7| 47% Junel8 17% Jan 50% June 
Vulcan Detinning pf_1 100) 64% Jun 64% June2 Jan) 64% June 
Wells Fargo Express- 1 100} Junel7) 68 Junel7| 53. «Apr, 79 =May 
Westingh Air Brake__50, 6,900:116% met ee rs June20) 94 Jan124% June 


4% 
Junel7| 1% Junel9 1 Jun % June 


White Motor rights____- 113,200 1 e 1 
~ 20010434 Junel6\104% Junel6) 9644 Feb104% June 


Wilson & Co pref____100) 











Wes record of eales during the week of stocks usually inactive. see preceding page. 


New York Stock Exchange—Stock Record. Daily, Weekly and Yearly 
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PER ARE R 
4196 AND LOW SALE PRICES—PER SHARE, NOT PER CENT. nearer “nee STOCKS Range anes dae. 1. eyiny —d 
YORK STOCK On basts hare Year A 
Saturday Tuesday | Wednesday | Thursday Friday Week EXCHANGE —— ss — 
June 14. roy | 16. | June17. | June 18. June 19 June 20 | Shares Lowest. Highest. Lowest. ~ Highest 
L$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 3 share share hare share 
98 98%! 9653 98 967% 99%! 993g 9934; 99 100 99  997%| 12,200) Atch Teeep & hae Fe__100 3” Feb Soo MaayaT ee ty 508 Nov 
*87l2 88 | 8712 88 871g 871g} 8753 8734! 87% 877%! 87% 87%) 1,709) Do pref__._..._____. 100} 85 May 2} 89 Jan 4 Jan} 921, Nov 
104 104 102 10312| 102 104 104 104 _.. ----| 100% 10014} 1,200 Atlantic C Teaai Line RR..100| 95 Mar27| 107 May29 893g Apr) 109 Nov 
5O0ig 5114] 4953 5012] 4953 5073} 50%, 51%) 50% 51 50 50%| 17,875] Baltimore & Ohio__.._.__ 109 44 Jan21| 55% May27|} 481g Dec| 62 Nov 
*5612 57 57 5734; 56le 5612} 56% 56%) 5512 S6lg -... -.-- 2 <- GB a inna mie eames 50 Apr21| 59!2May27|| 53 Apr, 64l2 Nov 
28 2814! 261g 2814} 261g 297g! 2S8le 2934! 29%, 30 28% 293g| 17,409| Brooklyn Rapid *Sraniit 408 18% Jan27| 32!2June 9,| 25% 484 Jap 
a 16135, 15912 161'4 16012 162 | 161 162 | 16112 16214) 16214 16312) 5,250; Canadian Pacifie_._______ 100} 155% Jan21| 17012 May 7|| 135 Mar! 174% Oct 
6453! 63 ad 623, 64%| 6453 6533) 65 6512 647% 6514) 10,000) Chesapeake & Ohio_____- 100} 53% Jan21| 68!2Mayl7|| 49% Jan) 623, Nov 
oO. o 9 914 9%) 9 94) 93% 9%) *914 10 700; Chicago Great Western...100| 7ig Jan21| 11!gMay19| 6 Apr; 11 Nov 
*27lp 28 27 27% 2673 2714] 271g 271g *27 2713) 2673 28 FR TE 5 RON 100| 231% Apri6| 30% Mayl9|| 181g Apr) 32 Nov 
421g 4212) 401, 42 40144 43 421g 43 42 427) 4212 43%) 11,000) Chicago Milw & Bi Paul..100| 341g Feb15| 4733Mayl9| 37% Apr; 54% Sept 
68 685s! 68  6812' 673, 687%| 69 69 6834 6914; 63% 70 A Oe? ae 100} 651g Jan21| 747s Mari2!| 6614 Apr| 86% Nov 
100 100 9912 100 | 100 10012! 101 10134) 10012 10012) 100% 10153; 2 -900) => “Northwestara.—100 931g Jan21| 105 May26|! 891g Mar} 107 Nov 
*128 132 |*172 132 | 130 130 | 131 131 |*130 132 |*130 133 00) BO WE canmicaiace nn 100} 128 Apr22| 133 Janl7|| 125 July; 137 Jan 
26 26%! 25%, 2614) 25%, 27 27 2733) 271g 2712| 2712 28lg| 11 00 Chie Rook 1: Isi & Pac temp ctfs.| 221g Jan2!} 31 Mayl19 18 Apr; 321g Nov 
77 78 7612 77 7714 7714) 7612 7719! 77 771s 77 7712 3,800 7% preferred temp ctfs___.| 731, Jan21| 84 June 6! 56% Jan| 88 Nov 
661s 6614) 66 6612, 6614 6614 6512 66145 66 66 66 66 1,700, 6% preferred temp ctfs___.| 61ig Jan21| 72 June 6} 46 Jan} 75 Nov 
5lig 5il2' 511g 5ile! 51%, 524 52 52-52 | *51% «52 1,100] Clev aan Louis_.100} 32 Febi7| 54%June 6| 26 Feb) 40 Nov 
*71 = 72 ks 74 | *70 74 70 74 | *71 %74 | *71 74 | .--..- OS sg 00] 64 Apr 2| 73 Mayi6 58% May, 70 Nov 
2512 2512) gp pepe et eR a PBR ae wy 600 Colorado & Southern abla 100} 19% Jan22| 31% May 5 Apr| 271g Nov 
---- ---- 5 a Oe DAD dpsa easel heee? -oon) sesnHene 400 a io ee assent $i 109 4814 Jan 3 58%e Jane © a7 Apr| 55 Nov 
me pecan, san Sac sags abn * ennméblcnGés os sede shee Oe: (er EnAanéoonkad 1 Dee 
*110 111 | 110 110 | 110 110 |*110 112 |*110 111 |*110 112 200} Delaware & Hudson__-___- 100 101 hee 136? May29 100% yee 119% Nov 
*203_ 206 | 201 201 | 200 200 |*200 20212 *200 20712; 200 202 500; Delaware Lack & Western__50| 1721, Mar18| 217 May 7|| 160 Apr| 185 Sept 
73 8 Tis St ome 8 te Jig 712' +*7lg 8 100} Denver & Rio Grande____100 3%, Jan & 853 May21 2%, Jan 7 Nov 
914 938) 8% 912 9 9 91g 95g! 958 94) 93%, 97%} 5,900} Do  pref._......._..- 100} 61g Feb 3} 13% May 5 5 Apr| 1353 Jan 
17ig 17%) 17 1712; 17 1712! 171g 18 | 1753 1753' 17% 1814) 11,350) Erfe_...___.__...-...... 100} 15ig Jan21| 20%Mayl9|| 14 Apr| 23% Nov 
281g 2812) 2753 28 271g 28%) 28% 29 29 «4029 28%, 29 | +3,400; Do Istpref...._.._-. 100| 243% Jan21| 3214Mayl9|| 231g Jan| 3612 Nov 
*2012 2112) 2012 21 20 20 | *121¢ 20 | *20 21 | #20 = 21 800} Do _ 24 pref_......._- 100} 171g Apr 3} 23 Mayl9}| i8ts Jan} 2714 Nov 
95 9512) 95 Q95le 94s 96 95%, 9614) 95%, 9612) 9512 9612) 8,500) Great Northern pref______ 100} 895, Apr21} 1005sMay27||} 86 Jan| 10612 Nov 
46 46%) 45%, 46%, 4673! 46%, 4714; 46% 4714! 46% 47%) 20,800) Iron Ore properties..No par| 31% Jan 2| 48%sJune 6)| 251g Jan} 3412 Nov 
100 100 | 98 98 10015 10012! 101% 1017 101 101%} 1011s 1011s! 1,400} Illinois Central_.________ 1 96 Jan21| 104 Mayl6|| 92 Jan| 10519 Nov 
71g 7lp! Gla 7g 633 77% Tig 784 71g 77 712 71g} 12,720) Interboro Chee Corp..No par 3lg Mar24 91g June 2 4% Dec 91g Jan 
2753 2753) 237% 2734| 2453 3014; 2714 29%) 28 2912} 2814 2812) 22,800} Do pref.__._._-_.... 111g Mar29} 31% Junel2|} 1714 Dec) 4713 Jan 
ont 4 21g 21%, = ti. ar 4 om 22 a - 1 Kansas City Southern_-..100} 163%, Jan30| 25'4Mayl9|| 151g Apr} 2414 Nov 
SOE ge > ata 2 EC TE TE 1 57 May21 ‘lg Nov 
53% 53%) 531g 5312) 531g 5312) 531g 541g) 53% 535g 5312 3,900) Lehigh Valley._..._.....- 60] Sait sunels 00% June 2 53 Dee ith Nov 
pe Sea UO Tat ae ae Gps Ba See ire ME: a PEA Oe eee Louisville & Nashville. -i90 113. Mar 8 122% May17| 110 Jan| 124% Nov 
17 17'2| 16%g 17 1612 187%| 181g 1834! 1814 184%] 1814 1914) 14,300) Minneap & St L (mew) ____ 100 91g Jan21} 19% June 6 71g Apr| 1573 Nov 
8 Ble 8 81g 773 4 85g Dp 914 914 97g) 12,800 — OS amadas heieeeet 453 Feb10| 11's Apr25| 43, Jan Nov 
*18 19 | 1714 1714) 163 1714) ___- ~---| a ee 1812 20 > at: “| aaa 81g Janl3} 25 meant? 61g Jan| 131g Nov 
30 28le 3038) 28% 30%) 30 Bitz 313g 327g! 3112 337g! 99,200 ttionourt’ Pacitic trust ctfs_ 100 223%, Jan21| 34%sJune 6| 20 Jan| 315: Nov 
5514 aon 54, 55 53%, 56 551g 557g 5512 56 5514 5712| 5,200) Do pref trust ctfs_____ 100} 4914 Jan21} 58% Jpne 7| 41 Jan} 62 Nov 
781g 7914! 785g 7912! 7812 80 7912 8014! 7953 80 79 12,900} New York Central____._- 100} 691, Jan2i; 83% June 6|| 671g Jan Nov 
3014 3033 oe 204 20% 314; 30 31 3012 30%) 3 3liz2' 11,800; N Y N H & Hartford_...100| 258, Feb13| 3414Mayl9|| 27 «a 457, May 
2212 23 2214 22 | _-.. .-..| 221g 2212) 215g 217%/ 1,200) N Y Ontario & Western..100} 181, Jan21| 24!sJune 9| 18% To 24%, Nov 
108 108! 10780 10812! 107% 108 |*10712 10812! 108 108 | 108 10814| 2,000) Norfolk & Western._._._. 100| 103° Mar 6| 112!2May19\| 102 Jan| 1124 Nov 
9512 96 95 9512) 95 9613) 96 967%: 961g 97 9673 97 6,600; Northern Pacific..._____- 100| 88%, Jan21| 99%: May27|| giig Jan| 105 Nov 
4553 457g) 4533 45%) 4553 457! 4553 46 | 45% 46 | 46 4614) 7,500) Pennsylvania_._........-. 50| 43% Apr21| 48!2May19|| 431, June} 501s Nov 
231g 241g! 211g 2312} 21%, 2312] 227, 24 2314 237%! 231g 2433| 40,700) Pere Marquette v t c__..- 100} 121g Jan21|; 2614 Junell 912 May| 187% Nov 
6612 67 | 65 65 | 66 66 | 66 66 | 6612 6617} 6612 6612) 2,300) Do prior prefvtc_...100| 56 Mar27| 67!2Junell|| 5212 Apr; 64 Nov 
ned ee ee oe Go, Soneiet. ao en ae 48 48 200} Do prefvtc__._____- 39 Apr 7| 49 May21)| 30 Apr} 50 Nov 
3912 39%! 3753 3912) 38 3934) 3914 40 3 40 | 40 4112) 20,300) Pittsburgh & West Va....100| 34 Jan21| 44% June 9) 225, Jan| 40% Nov 
831g 83g) *8212 8312) S82le 82Ie\ *81 84 | *81 84 | *83 85 = ee eee 100} 79 Jan31| 84l2June 7|| 61 Jan| 82 Nov 
86%, 8712) 85 8714) 84% 8712] 87 877%| 871g 881g! 8714 89 | 38,500) Reading -_..........._.- 50| 75 Jan21} 935sJune 6|| 701g Jan} 96% Oct 
*37 3712! 37 37 | *3612 3714) *3612 3714) *3612 38 | *3612 38 100} Do Ist pref._.......-- 50} 35% May 2| 38!2 Feb 4|| 35 Jan| 39 May 
*3712 3814) *3712 3812) 38 3814] *3714 3814! *3714 40 | *37 3812 200} Do | ST aE OS &| 36 Apr 30) 39!gMayl6!/| 35 Mar| 40 July 
1944 20 | 17% 19 1753 193% 1918 21 191g 2114; 2012 2219! 32,500) St Louis-San Fran tr ctfs..100| 103%, Jan21}| 25% May 8 Apr Dee 
*20 42212 *20 221g) 21 21 22 | *20 2212) *20 2212 200} St Se. 16 Apr22| 23%June 9}} 19 Oct] 25 Nov 
*35 «438 | #34 «938 | *32 «38 “52 36 te Oe ee ee ce ee cas eeu 100| 281g Feb 4| 37% Junel0!| 38 Oct] 4012 Jan 
*9 912 e 912' *9 1 RAE? GRR Re SE ee 800 supe 46 tina F siceahiawt 100| 7% Feb13| 1114 May19 7 Apr| 12 Nov 
20 20 / 1 ee. a ee: er Pera 900 eee 100) 15% Feb 22 Mayl6/| 151g Apr| 25% Nov 
10412 10553 108% 105% 1035s 107 | 1061g 10712 105%, 10714 107%3' 149,200 Southern. Pacific Co_....- 100} 95ig Jen21| 115 June 2/| 8013 Jan} 110 Nov 
2912 30 | 28% 29 29%) 29%, 30 | 29% 301g! 295g 3014! 16,900 <a Railway. ..._--- 100} 25 Jan21;| 33 Mayl9 Apr| 34% Nov 
6912 69%! *6912 70 *69 70 6912 70 69% 70 70 70%g| 3,000; Do pref............. ies 66%, Jan21| 72!2 May27 57 J 7514 Nov 
481g 4912} 457g 4914) 451g 4934) 50% 547! 551g 58 5612 65 |239,400 Texas & Pacific Rape 271g Jan21 4 June20|| 14 May| 2912 Dee 
*45 57 | * 57466 667 | WW. | OS | SS | Twin City Rapid ‘raili~- 100 38 Jani June 3/|}. 32 pec) 65% Jan 
1311g 132 | 13012 1311g' 13014 13212! 132 1327! 1a 132%' 13212 134 | 12,600 ee Poe Se ee ere: 1241g Jan21 13812 May29 Jan| 13712 Oct 
*73  731g' 7314 7314! 731g 7312! 731g 73g: * 734! *73 = 7312 BS Se ae 72 Jani4| 74% Mar 5 Jan| 76% Nov 
12 12! 101g Ills *912 11 10% 11 “10g 1214] 11% 12 1,400, United Raltwaya invest. _100 74 Jan 9| 15% Apr29 Jan| 12 June 
pies 5 acne} *25l2 2612 *24 2512) 24% 24%! 24% 25 | 2512 28 900, Do pref............. 100/ 15 Jani3| 31 Apr28/| 1019 Apr 
1014 10%' 10 10!2' 97% 10 | ---. _.__| 101l2 1053! 1053 10% 4,000, PN a ok ic cin nhioige 100] 7%, Jan20 121s May18 7 Aor| 11% July 
*3 35 | 331g 3414! 331g 34 B4ig 3433! 341g 34%' 35 35 5,600/ Do pref A........--- 100| 301g Jan21| 38 Mayl9|| 30% Dec} 4412 Jan 
gee a ee ree CL TE. DO BENE Biceeoonsdue 109} 19 Jan23| 24’%sJune 2|| 191g Dec| 2619 June 
Allg 1llg) 111g 12%' 11 11%) 12 12 12 128% 121g 12%! 10,200 Western Maryland (new).100} 953 Apr21| 13!2Mayl9|| 10 Dec! 17% Feb 
*22 26 | #22 26 | *22 26 | *22 «26 23 25le' 25 29 4,900 Do 2dpref 100! 23 Junel9, 29 June20} 20 jJjan| 32 June 
2253 225g *2219 23 | 2214 2214! *22I2 23 | *22 23 | *221g 23 500 is ar Pacific 17 Feb 3| 24%June 6| 13 Jan} 24% Nov 
---- 56 | *47 56 | *50 56 53 54 | *50 58 1 *50 58le ae, 6 Me oa 521g Feb20| 61!3 Jan 9/| 46 Jan) 66 June 
11 11%) 1053 11 10% 107%! 10% 11 10% 1133 11 111g! 3,000 wheeling Lake Erle Ry-100} 73% Mar 5| 12 Mayl6 8 Apr| 12% Nov 
mm Bin iw. 2 m1”. 238i OM 22 24 Oe, Se Meee ee coe a 17. Jan30| 24 Mayl6|| 171g apr) 26 Nov 
36 Die eine ie Sl ee et. 200 Wisconsin Central 30'4 Jan22, 41% Mayl6)| 297% tec| 39% Oct 
| Industrial & Miscellaneous.' 
431g 44%,' 42 45 423, 4512' 4412 4553) 44 45 4412 4512’ 19,300 Advance Rumely.-.- 21 Jan21| 46 June 9}} 11 Jan) 26% Nov 
73. 74 \1 243° 7 72144 74 | 72% 74 |! 73% 74 72% 72%! 2,000° Do  pref....-.------- 661g Jan20| 76 June 9/| 25% Jan| 62% Nov 
86 88 851g 8714 86 91% 91 937% 901g 914 91 93 | 10, 100, Ajax Rubber Inc 66 Jani3, 95 Apr28) 49 Jan’ 7214 Deo 
3g 3331 Big 34] 31g 34 3tg Big) 3g 34] *31g 33 800| Alaska Gold Mines 10} 31g Apr 4) 4% Janld 14 Apr| 5% Nov 
21g 2ig! 2 21g) 21g 2igi 2 2igi 2 2 2 6000 Alaska Juneau Gold Min’g.10| 1% Jan 2| 2% May22 I1g Apr, _31gJune 
414 42 39 41%) 38 42 415g 43 4214 4314] 4283 431g] 26,200) Allis-Chalmers Mfg------ oe 30 Jan21| 46'2May27|| 17% jJan| 37 May 
*95l2 96 9533 96 95 95 | *95 96 96 896 96 96 Core | 2 OO hemi 81% Jan23| 96lgJune 2|| 7214 Jan| 861g May 
1071g 107!g} 10614 10853} 107 108 108%, 110 10912 111%} 110%, 11214; 9,900! Amer aarioaionsll Gist 100 9973 Jan29| 113% May 1 78 Jan} 106 Oct 
*99%, 100 | *9412 100 | *9914 100 9912 9912 100 100 | 101 1°1 OS, as cre cas 98 Jan 9| 108 Marl5|| 891g Jan| 101 Aug 
84 8412! 81 84 8l 8412) 84 8514] 85!2 8653) 85% 8814] 17,200) American Beet Sugar----- 100 62 Jan 8} 90 June 6) 48 Nov, 84 Feb 
*92 95 | *90 95 | *85 95 | *85 95 | *85 95 | *85 95 |_____. SM So eo 100| 84% Janl3| 95 May29|| 282 Sept] 91's May 
541g 5412} 50% 5412) 515g 54%! 53le¢ 55 5414 5514] 5414 57 | 49,500 Amerioas Can Peet 100| 427% Febil) 61 May27| 34% Jan| 50% May 
*107 110 | 10712 10753\*105 108 | 10534 105%) 10412 10412) __..  ____ en ee ee 100| 987% Jan 6| 107°sJunel6| 89% Jan| 99 Dee 
103% 104 | 101 103 | 103 1061g] 105%, 11214} 10912 112%! 110 11114] 76,500 Aimactoad "Car & Foundry.100| 841, Feb10| 112%Junel9|| 68% Jan| 93% Dee 
onet caret SEEM S87 100 SEO SEERE ROVER aden cad coon acat. Ee OG cnecks-ranee 100} 113° Janis] 11714 Junel8|| 106 Jan| 1151g Dee 
58 58%) 55% 58l2} 55l2 581s} 58%, 60%) 597% 61%) 6112 6314] 17,200) American Cotton Oll__--- 100| 39% Jan 2} 64 June 9)| 25 Jan| 44% Ovct 
cade gh ce . oad cee) Se oes eee ee eee ee ee he. Oe a 100] && Jan 7| 93 Apr 3)| 78 May| 88 Deo 
1214 1253 12 12%) 12 2g) 121g 12%| 12% 12%) 12 1214] 6,200) Amer Druszgists Syndicate.10) 10% Jan24) 14% Mar Nl ancoe saanleeene eae 
3114 3212, 2812 3114) 28 3114) 31l2 3212) 32 333%) 3212 3312) 30,500) American Hide & Leather 100 13, Jan 4| 38% June 2|| 11% Jan| 22! Sept 
123 1237! 11612 12212} 11512 12112) 1211g 123 12212 125 | 123 12419] 25,500 Se Gn coum bbe 100} 7ilg Jan 2 12912 Junel2, 60 Jan| 94% Aug 
64 66 54 6412) 55% 61%) 6212 64 6312 64 65 67 | 23,400) American Ice_....------- 100| 38 Jan21| 76!2June 6| 1113 Jan} 49 Oct 
73 73%) 70 72 70!g 74 74 74 741g 75 | 74le 75 /2 fie “gg eee 100| 54% Jan20) 76%4June 6| 38% Jan| 61 Oct 
10214 1045! 29512 102%! 97 10212] 102 10434] 10253 10453) 10112 10919/151.100) Amer International Corp...100 562% Feb &| 114% June 9| 5ilgSept; 60g Oct 
69 «6-69 67 6333| 67le 7114] 70% 71lg) 70% 71%4| 7110 75 | 20.200 American Linseed Pa adel "100| 441g Mar 1| 75 June20| 27 Jan} 471g Dec 
96 96 | *93l2 9612! 95 95 95 95 | *94 96 9510 95% Os We a ea 100| 85 Mar i} 98% Aprl5!| 69% Jan} 92 
8lig 81%! 80 82 80% 8312) 82 8312] 8212 8514) 83%, $444) 50, 200) Pon A og ea -""100| 53 Jan21| 87'4June 2|| 531g Jan| 71% May 
10713 107!3'*107 109 |*106% 108 |*107 109 |*107 109 {*107 109 00! gr AS a 5 area 109} 109 Jani4| 108!zJune 9)| 295 Jan! 102% Dec 
*60l2 61 | 60 60 *60 63 61 61 61 61 *60 61 ooo! Amer Malt ist pfctfs stpd..| 51 - Apr 2} 62!2June 5. 41 Sept] 48 Deo 
80% 81%! 738% 81 7812 807%| 80% 82%| 81 8212! 81 82 | 51,700) AmerSmeilting & Refintng.100| 62's Feb 6) 86 Junel0| 73 May! 94% Oct 
*106i2 107 | 10612 1055s) 10512 107 | 10612 10612] 107 107 \*196t2 10712) 1,900; Do pref... .--------. 100] 103 Feb20| 109 May!3)| 103 Sept) 1104 Nov 
37 38 371g 3812! 371g 42 40%3 42%) z41 4314! 411g 43 | 90,800] Am Steel Foundtemctfs 33's} 33!4Mayl0| 74344Junel9|/_____ ..__!---.- << - 
1314 132% 12612 132%! 129 132 | 131% 13214] 13112 133%! 13112 134%] 20,500| American Sugar Refintng-.100| 11144 Jan21| 139%sJune 6 | 98 Jan| 116 May 
*117 119 |*117 119 |*117 119 |*117 119 |*117 119 ae! 5 eee gure ataengactete 00} 11319 Jan 6| 119 May24|| 10S\4 Mar| 114', Deo 
113° 11414! 110 114%) 110 114 | 11312 115t2g; 112% 1157) 11253 115 | 45,100) Amer Sumatra Tobacco_..100| 9%tg Jan13| 120'2zJunel2|| 60% Jan| 145 May 
106 105% 106 103%, 105% 106%) 106!s 107%) 10712 103!g'71051g 10614] 13,700] Amer Telephone & Teleg..100| 98% Jan29| 108% Mar 10! 90%, Aug! 10914 Feb 
21214 212% 210 212 | 210 212 | 210 21812'*215 219 | 218% 220 | 3,100] Americaa Tobacoo-_-..-- 190| 191% Feb 4) 221!2June 9!| 14013 Jan! 198% Deo 
100% 101 | 101% 10114'*101 10212! 10112 10112! -... _---|*10112 101%| 700} Do pref (new)_-----.- 9653 May14| 106 Jan 6|| 92ig Sept| 10013 Dee 
110% 112's 105% 111 | 103 111 [112 116 | 113° 117 | 113%g 11512) 35,409) Amer Woolen of Mass....100) 45!4 Jantt) 130 June 3|| 447% Jan| 60%, May 
1084g 108g *102 108 |*104 107%/*105 109 | 105 105 | 107 107 500} Do pref..._-.-.---..100] 94% Feb 8%] 110% June 5| 92 Jan| 96% Deo 
4512 45%! 44 46 4414 4612! 45!2 46 45% 46 4512 46%! 7,400| Amer Writing Paper pref..100| 27% Jan 2) 5itzJune 9|| 20\4 Apr; 39% Aus 
201g 2253 201g 2214! 191g 22lg! 22% 2314) 22 2314) 22 225) 13,300] Amer Zinc Lead & Smelt...25) 11 Jan31 257, Junel0! 11 Dec) 21% July 
59 59% 55 58 | 57 57 |°*55 62 | 56 56 1*55 601 1.500i Do pref...-.-------.- 25} 40 Jan21| 63%June 9)| 38% Dec) 53% July 
701g 71% 69 71% 69!g 71 | 70% 71%) 7 72%) 71 = 7212) 71,500 Aneacads Copper Mining..50| 56lg Feb 6| 75 Junel0'| 59 Dec] 2744 Oct 
170 172%! 165% 172 | 166 171%! 17212 176 | 17312 180 | 175% 179 | 28'600| Atl Guif & W 18S Line...100| 92 Feb 8| 188!2zJune 7|| 97% Jan) 1204 Feb 
*72 74 724 72%' *71 474 | *71 74 '|%*70 74 1%*70 #«73 mee) | wan Bente ns Se 100} 64 Jan29} 76!2May 8|| 58 Jan) 67% Nov 
9812 100 9312 100 94 98 9814 101 9853 10153| 99%, 10214'134,100| Baldwin Locomotive Wks_100} 64% Jan29|/ 107%June 3)| 56's Jan) 101% May 
134 134 [212712 130!g 128 131 | 132 133%!) 13412 137%! 13612 13612! 7,600] Barrett Co (The).-..--.- 100 108 Jan 2) 140 June 7|| 85 Jan| 110 
pe it we ee BR ee Re Pete: ee Bethlenem Steel Corp....100| 55's Jan20| 91!2Junel2)/; 60 Dec 96 May 
8812 89%, 23212 87% S82l2 86 85% 8812, 87 8914! 87ig 88%'161,000| Do Class B common..100| 5 Jan21| 93 Junel2|| 59% Nov) 94 May 
113 113 jzlll Llbig 113 113 | 112% 112%) ---. --..) 11112 113 | 1000/ Do cum coav 8% pret...| 101% Jan22| 115 June 9|| 961g Jan) 106% Apr 
2lle 22 2llg 21% 21!g 21%' 21% a” 215g 22%! 22 18,500} Booth Fisheries... .- No par| 18%¢ Jani4| 24% May22|| 21 Jan| 281g Sept 
*142 152 |*145 152 | 145 148!2 149% 1 150 150 |*149 a4 1/200| Burns Bros.....------- .100| 138 Feb 6) 166 Apr 23|/| 198 Feb| 6i!g Oct 
12% 1253 12 12% 1158 28 | 125g 3 127% 1312) 13 134 14,600 Butte Copper & Wine v t o..5 5's Feb20| 14% May27 51g Dec| 112% July 
231g 28% 2612 2853 27 28 27% 28%| 2753 281g 27% 2914! 18.200] Butte & Suocrior Mining..10| 16% Febil) 31%June 3|| 6itg Jan| %%12 May 
65% 67% 64% 68 6448 seu! 66% 67% 67% 69 | 68 6912' 26000! California Packine.. Ne par| 4814 Jan 2) 7ilgJune 7!| 36's Jan’ 50 Nov 
® Bid and asked prices: no sales on this day. ¢ Ex-righte. § Less thae 100 shares. a Ex-tiv. and rights, s Ex-dividend. 
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PER SHARE 
PER SHARE Sor Previous 
Since Jan. 1. Year 1918. 
Range lots. 
STOCKS On basts of 100-share Lowest Highest 
S| -eew YORK GE Lowest ~~ |S per share 
ARE, NOT PER CENT. the A EXCHAN ow ax 8 oy Oat oo aes 
PRICBS—PER SHARE, Friday | Week ia) (ge oe Se © 36, Jao] 70is Des 
re AND LOW SALB dey | Thursday June | Shares eames send Sar ae ae sesene cll s% Den Nov 
Tuneir | Juneis’ | June 19 Galttornis Petroleum... 100] O4ie, Jan 3 liztssune 6|| 10118 Dee 108 Nov 
Monday June 17 e | $ per share a 100) 56 7| 11212 Jun 10|| 2914 Mar Dee 
Saturday June 16 hare | S par shave 3512 3512) 16, ther ..-.----- 100} 10412 - 52 June 6814 Jan) 109% Oct 
june 14 share | S pe el is oe iig|124'400| Central “Leatier=-------- Se os fue 1g Apr| 24 
Te) Es Be ES eS se ce oh St Cae Gt ob in| S| Sele 
$ per 3112 sl 8 Ig 10314 11 | 11 35,100 Motor ale 431g 3|| 34% Jan 7g Dee 
33l2 345s 80% Slle 95 101 os lll ,1 - 5053 5llg "300 Chandler 3 52 June 283%, Mar os on 
8lig 82 95 100% lll 112 51%! 51 51% 200%, 201 4, 5712 June 9 July} 105%, 
914 100's A ee Ae 1g 2614) 30,900 Junel2)| 82% 95 
108 Ita) 9/902, "Sh “ae til 45. 459) 16.209 ieee tuys Sez On 104" Dee 
so 02 19195 = 24%, 25%) 258 4514) 441g 84] 471g 4 16,800 7312 5 || 290tg Jan May 
200 202 247. 4253 4434; 4414 477g| 47 4 A 5412 5612 , 10812 June20 52 Jan eee 
ae as rr + a 100% 101%) 3,000 9712 June 2 Jan} 91% June 
46° 467 44% 47 a ee oe ttl 161 "OT!| 29412 98 52:90 iy er Ol: oe Feb 
46 46% S34 56 | ee aol 1°168 9614 97l2 7312)152, 9g May 9|| 2712 83 
. 9914 97 7012| 70 1,300 391g 12\| 77% Dee Nov 
54 55 9914 100 9012 94 94 67%3| 66l2 107% 10812 "300 8512 June j 6 June! 15 Feb 
+100 101 901g 9512 627, 6814) 65% 10712) 107 107 90%, 9312 wees 16144 May12! Oct} 39 
93 95i2 6212 645s * 108 || 107% 9212! DOlg 92% 10012 101 500 3753 Mayl9)| 25% Jan} 1581g Oct 
63!2 64% 10714 10714|*107 9012' 8912 100 100 331g 35 ——_ 169%, June 5 127% Jan| 164 Aug 
10712 10712 87 903 ss CO sans see 330s BA lg 84. 84 3, 43 June 6|| 106% Oct! 88 Feb 
1g 90% 1 | 99% 33034 1g 8312 5,800 2 3|| 75%, 59% Oct 
mS) Has Sh) ea ies i ies i) ie deel oes Seats] Se a Se 
331g 34% 821, 84 14 131g) 1312 3312 8 164 ’ Aprl 
8344) z 4 3 13% 327%, 34 164 163 115,700 10912 74 Jan 
ia au) g's i) 14 163] 104" 104te 168 164 | 163° “ot | 3700 rt ts Jan 9) Soup Jon 1114 Apr 
321g 3312] 32 160 | 163 21614) 218 228 94° 94 = 54,500 pref a & P....100 38% Apr25 + em 58% Dec 49% 
2s | oe 1" “se s* soul 77 B - Abts toe | tal Gaeae } o-ndbond Cop vee -- 491g Feb 8 Junell ait _ 58g Oct 
79314 934 92 93% 7314 80 % 107%) 107 *70 oo oe Racer age a oS 2a gene Jan| 19 
9314 9314 73 76% 53, 106 | 107% 74.1*70 74 427, a 2, Gulf States ker Cat..No par 4212 Feb 6 27% June 2| 10 Jan| 65 June 
752 767% ree Te 73 70 4212| *4215 5 66 667%| 4,400 Haskel & Bar ms Copper.. 20 1012 Jan 2 8912Junel3| 38 121 Nov 
*72 73 4153 4212 4 4 58 60 635s 61 63% 591g 60 41,200 Internat Agricul Pn aS 100 1101 Jan21 58%g May19 21 Jan 1251, Nov 
42%, 42% Sti, Otis, Boe | ee 59 = 601g =. a See een ster (new) ----100) 214 Jan31 12812 May28| $33, Jan| 35 Nov 
Stel asee Goel see 59 | 5853 59% 261g 27 87%] 3.800) | og Bette a me gage 7 = Feb10 Jan 3| 27 45'2 
61%| z58l2 914) 5612 26 26 8738 1g] 24,300! In tile z 92% 3] 32% 7| 2412 Jan Jan 
oie Ssnl 33° 35 85 | 87% "49, -50%2|145,300| Int Mereantile Marine. 2° 32S Gases Jan| 65% 
ee al 20 35% faq| 140% 143. | 140% 1435, 5012|145, Do. athens Nickel (Phe) 62° Jani3| 77isJune 5| 58 } 
Sie 88 °| 82% 847] 82 4212] 140% 1 49 51's 11755] 54,200 ee See. = Janzi| 129% Apri4| 4a Ape 414 Nov 
7% 1 51% 18 116% 700) Interna onal Paper- 100} 62 129% Apr Mar bie 
843g 85 13712 142 13 4914 49% 116%, 11558 1 1 3012 315g 133, Internati “oc 68 Jan21 411 Junel2 29 ain aban ae 
13914 143 4614 49%) 46 1151g| 115g 29%, 3llg 5514 5612] 34,200 Do samped Tire... 25 291g Feb13 4 Aprs0| = 915, May 
4814 4953 112 11612] 112% 2934! 291g 29% 56 «57 °76° 77 Kelly-Springfiel _..No par 8814 May22| 109 June 9 |~ “6513 24 Dee 
128i 2012| 28g 29141 2814 76°| #76 77 | #78 77 zon, 40 *| 30:800| Renaccott Cop re Rubber --10 ee See *| ae 45% Dee 
28% 29l2 5lig 5412) 52 76 | *76 Lm 124 128 | 1 40 | 39,800 Keystone Tire _--100 Jan22| 37% une20| 171g Jan 96 Dec 
2) BBG 2) eo ee) eo) a eee 21 781g J Feb Feb 
535g 5Ale 75 75 *75 123 123 eo 39 40 10512} 74,200 Lackowsans Steel. _.No par 40's Feb17 June20 53 78le 
*76 7612 1195s 17 3914; 3914 39% 101% 103% 103% 84 | 15,800 Rubber & tr etfs. Too ® May27| 79 Dec 65 May 
120 | 118 100% 103% 8355 oe. See ee ee ee cate 79% 4\| 57 Jan Nov 
119 149, | 35 oe 24's 101% 82 832 en 33 33 te wees tows . p- 234 Jan 69% Nov 
77 «82% 3312) 3 741g 74l¢ 120 120 831g June 6) 50 May| 32% Oct 
ee ee 20, 72 | 71% *73te 80 | erst, 80 |--- tgJune 3\} 19 194 
315g 3214 73 744) 7O0'g 118 |*115l2 118 *7212 80 sa: o 6412) ------ vo Sem 3); 72 Jan 107. Dee 
TS ste loste ans “M2le 80 | *73Ie Btig! “0312 Odie 474 48. | 16,900 108s Apri9\| g7 Jan 331g Jan 
“te, as | Sein ae | ote 65 | *63i2g 64l2 47% 48%) 4714 74%| 5,100 108ig Apet® 224 Dec 33's tay 
1g 80 | *7212 *63 4834 7412 600 29 June Dee Nov 
“ea 5 | 05" 5. 13" Ta) Thy 75.) 7a a5 | Bea lah s2it June 3|| $4 June ais July 
44 74 3614; 37 Se dak hy eae ec June 3/| 43 B41 
1g 73 | 72 351g Ole 18514 108 - 7,200 2212 Feb 
a7" 1791 173 177 175% 181 A. 1g "3s rhs A 51% 44,200 Nat Condutt & Gable_No Too 45s Feb 8| 88% June 69% Des 
17614 179% Site] “26i2 36%) 27 | 50% 5 7812 t Cond s--- 
==] -2-- 2612 Ig 51% 78 | *74 ,500) Nai g & Stamp’ May 
veer 612 2712 49%4| 501g 78 73 20 20% Nat Enam’ 31% 
45% 4915] 47% 49% 48 ret) ee Stel 19m. 30% 80!2] 18,300) Nat F J O82 Dec| 130° M 
“oe oe re 1914 20% 80%) 79 801 r4 Dec Nov 
“= wil inl is 77h 79° Bl 102% 102%4| 102t¢ 10R| 6,400 eee 1% Feb 3| 124 May2 We tae oe 
3% 76 bo * soai| 102° 102 "| 78 | 77% 78 108 110 | -"-- Nevada ‘Consol Brake.---100 47 Sent Sou June 6 35ig weno soon 
Oa” 104 | 102 "74 74 177 108” 110% to 1 og 108, i ee "25| a35% Febls 131g May10 “jaa Jan} 13 Ione 
77% Oz * 1812 120 ’ he)...- Feb May 40 
78 | 75 12/*108 11 7g 19 18 |*119 30)| Ni Gas (T 1013 Jan Oct 
#108 S| ones ine is 116 | air” 8°| +56. 68 | 5s 3724|139,100 Oklshoma Prod & Tefiniog, 5 42 Junel0 aa Oct) 7a Oct 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yeariv 


Jam. 1909 the Hzchange method of quoting bonds was changed and prices are now—"and tnterest”—ercept for interest and Gefaulied bonds. 
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sons 3] pe, | rere |B n.v.erotetonanor (821 Fes | ate 
N. Y. STOCK EXCRANGE or Vi - 
Week Ending June 20 S*| June 20 Last Sale Jan. 1. Week Ending June 20 Ea June 20 Last Sale 
Basi Ask Low = High No.\|Low High Chesapeake & Ohio (Con)— a alee Ast low High 
. S. Geve . go PSE: 1992 80 
Biss we sipeter Lean 1932-47 3 D/| 99.34 Sale 99.28 99.602927)/93.20 99.80 Recitered_- ET 1992/4 S! 73 78 Mar’ 
4s Ist Liberty Loan 1932-47|32 D/| 95.00 Sale'94.60 95.20) 240!/92.50 96.00 20-year convertible 4148_.1930/F A| 83 Sale| 82% 8312 
4s 24 Liberty Loan____- 1927-42|M WN/ 94.10 Sale 93.60 94.10) 1962//92.10 95,10 30-year conv secured 5s_.1946/A O} 90 Sale] 8912 
48 Ist Liberty Loan._.1932-47|3 Dj] 95.30 Sale.94.90 95.50) 350//94.20 96.60 Big Sandy Ist 4s_.______ 1944/3 D) 78 83 | 78ig May'l9|--.-|| 781g 781g 
4448 2d Liberty Loan ~~" 1927-42|M WN} 94.14 Sale!'93.90 94.24/3119)/93.20 95.36 Coal River Ry 1st gu 4s_.1945|3 Dj} 72lg 823,) 82% May’19|---.|| 82% 823% 
4348 2d Liberty Loan.-.1932-47|3 D| 99.76 ._._|99.76 June’ 19) _- _ -||95.42 99.76 Craig Valley ist g 56... __ 3 3] 8453 _.__| 96% Feb ‘16|--..|]___. 2. 
4348 3d Liberty Loan...-..192s|M_ $| 95.16 Sale|95.10 95.44/8383||94 90 96.60 Potts Creek Br Ist 4s_.__1946/J 3} 6653 ___-] 69 June’19/--.-|| 69 
634s 4th Liberty Loan____- 1935/4 ©/| 94.20 Salel94.00 94.42)13241)/93.12 95.72 R & A Div Ist con g 4s__.1989|3 J| .76 80 | 80 May’l9|--../| 75 80 
4%{s Vietory Lib Loan_. 1922-23|.. --| 99-96 Sale}99.90 100.08)3561)/99.88 100.08 2d consol gold 4s______ 1989}5 J} 6953 74%) 71 Oct '17|----||.... -..~ 
3%s Victory Lib Loan_. 1922-23|_- ..|100.00 Sale100 100.40/8722//99.98 100.48 Greenbrier Ry Ist gu g 48_1940|M N ----| 8812 Sept’16}----//.... 222. 
2s consel registered__._._- 41930/Q 3] ---- ~.--| 99%s Apr "19|----|| 97% 99% Warm Springs V Ist g 5s_.1941/M 8 wasn {8iS- Web 86h accu: dane 
2e consol coupon........- 9301Q Jj] ---- -.-.| 98 Mar’l9)-..-/| 98 98 Chie & Alton RR ref g 3s__.1949/A ©} 51% 525s! 5212 531e) 4 531g 
@e registered___........... 1925|Q  F| ~~~. 10612|1061g June’19!_..-|/104%3 10614 Ratiway 1st lien 3%s_____ 1950/3 3} 3712 38 | 38 38 li] 35% 40 
4@ coupon__________- 1925}Q F/ ~~. ~ 10612| 1061s June’19)_~..~/|104'4 10614 |] Chicago Burlington & Quincy— 
Pan Canal 10-30-yr 28_..--k1936/Q F| -.-. -.-.| 98% Mar’l9|....|| 9814 98%, ver Div 48_....._.__ 922/F Aj 100 ____| 9912 May’19|--../| 99%, 9012 
Pan Canal 10-30-yr 2g reg-.1935/Q N| ---- -.-- 99 = July"I8)-..-/|---- ---- Illinois Div 3348_........ 1949/3 3] 7514 7512] 7512 June’19|----|| 731g 7612 
3e g_.......1961|Q M| 88 -—..-| 90% June’19)/...-/| 8712 91 Iilinois Div 4a__.--- ~~~” 1949/3 3} 83% 84ig) 83% 83%) 5 | S2ig 85% 
ee ae 19611Q M| 88 —...| 91 Marl9/..../) 91 91 Towa Div sinking fund 58.1919|A ©} 99% 1 99%, 99%) 5 9953 99% 
Philippine Island 4e____- 1914-34/Q F| -...-.--|100 Feb '15/...-/|.... --.. Jomenning, fund 4a---_- 1919 A ©] 99% 9912) 994 99% | 99 99% 
t. Nebraska Extension 4s._.1927|M N} 92% Sale| 92% 92 6! 9 
Prey oF fon ieee F A! 99% Sale} 995s 100 | 137}| 991, 100 Registered_.......____ 1927 MN Ree onred ini, eae whe bio 
Anglo-French 5-yr 5e Exterloan.|A ©} 97% Sale| 97's 9712 1208/96 97%, |} General 4s..........___. 1958|M S| 81% 82129] 81%, g2t4) 21/| 80 83g 
Argentine Internal 5s of 1909._.|M 8S} 84 85 | 851g 85!2| 3) 2 93 Chic & E lilref &imp4sg_.1955/5 3) 3212 3353) 331g 33s} 5125 352 
Bordeaux (City of) 3-yr 63..1919|M N| 9914 Sale| 99g 89) 99 1021, U S Mtg & Tr Co etfs of dep__|-- --| 32 33 | 34 June’19|--.. 3634 
Chinese (Hukuang Ry) 5¢ of 1911|3 D/t 6812 _7153| 71 71 2) 70 72g Ist consol gold 6s... ___. 1934)A O} -.-. .__L 100 May’19|----|'1031¢ 104 
External devt 5s of 1904_|M 8| 991g FSale| 99'g 991g) 2) 9212 100 General conso! ist 53_____ 1937|M N| 774 Sale| 7744 774) 1) 75 77% 
Exter dt 5e of 1914 ser A_.1949/F Aj 91% 92%) 93'4 June’l9'..-.|| 9014 931g US Mtg & Tr Cocttis of dep_|-. --| .77  ....| 77 771 3] 7014 77ig 
External loan 4s _..1949/F Al 83lg 841g) 831g 83ig) 1) 82 85 Guar Tr Co ctfs of dep_..__|.- --| *75'8 _---] 75 May'19|--..|| 75 75 
Dominion of Canada g 5s-.-1921|A O| 98% Sale| 987! 23)| 96% 99 Purch money Ist coal 58..1942|f A| «e-- —..-| 97% Feb ‘13|---.||.... .-.- 
do do _.-1926)A O| 97 Sale| 97 9814 5/| 9633 9853 Chic & Ind C Ry Ist 58._.1936|3 J aasack 08: Mar 1% l.0id 3S |. 
Ao ..-1931|A Of 98% §Sale| 98 983g} 47|| 9653 98%, |] Chicago Great West Ist 48__1959|M $| 60% 60 6034 59 63% 
Japanes2 Govt—E£ bons 4)40.2988 4 4 $ oa otte H - +. Chic pon a a. 1987 : ¢ +7 10312/ 1017 = ---=||1001g 103 
do do “Ophea aainer. ae Gal eadiie sais 8712 87%! 34) 84 89 Refunding 4s Series C__-.1947|J 3] 6853 _~_"| 841g Apr °17|--.-||.... ---- 
loan 4s......... 1931/3 3% 77 80 | 80 May'l9).--.-|| 75 80le Ind & Louisv Ist gu 48__.1956/3 Jj} ---- ...2 May’19}---.-}} 601g 63 
Lyons (City of) 3-yr 6s._._. 1919|M | 9914 Sale| 99 9914) 994)) 99 10212 |] Chic Ind & Sou 50-yr 48___.1956/J 3} 79's 81 | 79 June’19|---./| 78% 81 
Marseilles (City of) 3-yr 68.1919 te Pt ~ . “ — 51 + = oe - yg tee eg 3D oo-~| 9758 Deo °16)----/|.-.. one 
J 4 June “or 2 cago 5 waukee t Paul— 
MGold debt 4s of 1904. 1054/7 D $3, 37, | $3, Sunert0|-=--|| 50, 61” || Gea't gold asSerien A._.-eioso]2 3] 7's 7216] 71%4 73% 60] 72 70% 
Fouvo Chey oe oun of 1913----.|M¢ S| 80% 81 80 80g) 1] 70% 8B" || Permanent 4a---—~""-—‘toa5/9 | “SL” “Baie 84 edie 28) Site “5 
‘wart Gen & ref Ser A 4%4s____a2014 2 is 0 4 
OF year 544% notes. ---1919 M WN 99% GSale} 995s 997) 383/| 98% 00% Gen ret conv Ser B Se_.2a2014 F A/ 79% Sale; 79 80 | 24 i 81% 
&-year 5% % notes__....- 1921|M N_ 9853 9812 332)| 97%, 99% Gen’i gold 34s Ser B___.c1989|\J J) 64 66 | 66 WNov'lS ose TE ES 40 
20-year gold bond 5%8_.1937|F A, 99% §Sale| 9912 997g| 269]| 98ig 1015, nig is Series C...-1989} ; ts _ oo 80% * $0 ag 
bast 5to£ year debenture 4s_____ 1934 li j 3 
ee ee ee Gonversitte “ “Eapegaet 1932/3 5° > poo ieee 79° 70. 76 81's 
ti hie & L Sup Div g 5s____1921 2 June’ 19) ---- 2 
Sore ee Pideen Frege os om | Sues Mo Riv Div Se.<-1920|3 3] $2 9544) 92° Ot “19 me nace an 
City 34 Corp stock. “os une’19'-..-- hic & P W ist g 5s______1921 8 ; 
gS canto ~~ M S| 9753 §Sale; 9753 975g 2|| 96 98 CM & Puzct Sd Ist gu 48_1949/3 J} 71 797%) 72 72 2} 681g 72 
44s Corporate stock _._.1966|A ©} 97% 97%s| 97% 973g, 4) 96 99% Pubuque Div Ist sf 6s_..1920/J 3) 9958 100 | 993g May’19)----|| 993g 997 
4s Corporate stock July 1967|_. _ | 10214 1025g 10212 10212) 10)|1003, 102% Fargo & Sou assur g 68..1924/2 J} 9914104 [100 May’19)--..|1100 100 
4348 Corporate stock. -.._- 1965|3 Dj} 1024 10253/102% June’19|-- --||1u0ig 1027s La Crosse & D Ist 54.__..1914|J 3} 98 100 | 995s Feb °19|--.--/| 99 
44s Corporate stock....1963)M 8S} 102%, Sale|10214 10253, 18]|100 1027 Wis & Minn Div z5e_....1921|5 45} 97!2 99 | 96% Apr '19/----|| 96%, 98ig 
4% Corporate stock..._- 959|\M N| 92% ____| 93ig 931g) 1}) 903, 931g Wis Valiey Div tst 6s__..1920/J 3| 99% 100 | 99 Jan °19}----|! 99 
4% Corporate stock._._- 1958|M WN] 9253 931g! 9212 June’19!----|] 901g 9212 Miiw & Nor Ist ext 4%s_.1934|3 D 9 ....| 89 May’l9}----|| 88% 89 
4% Corporate stock._... 1957|\M@ N| 927% ____| 9213 May’l9/----|/ 901g 9212 Cons extended 4%e___.1924/3 D} 81% 88%! 901g nec 18|-..-/|__._ -_-. 
4% Corporate stock reg..1955|M N} 92 923) 90°% May’19/....|| 90%, 91 Chic & Northwes Ex 43 1386-1926|F A| 8958 .._./ 89 Apr ’19|..--/| 89 9 
pS Se eRe, 7|M Wj} 10214 Sale/10214 10214 3}|100ig 10253 Registered___.__- 1896-1926/F A| 87!2 92 | 95 Dec ’18\----|/___. pk 
4%% Corporate stock...1957|M N| 102% Sale'102%g 102% 1|/1003g 1027 General gold 34s_....__- 19%7|M WN] ---- 71 | 70% 7033 6|70 71 
3% % Corporate stock...1954|M N} 83% 84 | 8314 8314; Ili] 8ltg 8314 Registered.......___- piys7\Q F| 67 ..__| 701g Apr "19\----|| 69. 7012 
NYS 4s _...19¢1)M §| 98!2____| 9814 May’iy/--..|| 98 9814 General 4s.__...---. .--1987|M N| 80's 8014! 8112 June’l9|--.-/| 81 8253 
Canal Improvement 4s_--1961|3 J] 98!2..__/ 9612 Apr "19|--..|] 9612 9712 Stamped 4s_.....-..-- 1957|M WW] 81 82 | 817s Oet °18)-.--/|.-.. ---. 
Canal Improvement 4s...1962/3 J} 98!2 ....| 9912 June’19'----|| 9814 9912 General 53 stamped___._.1987|M WN} 99% Sale 997% 997%) 1)] 981g 101 
Canal Improvement 4s..-1960|J 3] 98!2 -._ _| 96% Apr ‘19'-...|| 96% 96% || Sinking fund Se_____1379 1929/4 | 103 109 |104 19) ----||10153 104 
Canal Improvement 4%s_1964|3 Jj} 107% 1085g'10714 May’19/----||/106% 108 Registered _......1879-1929|A QO} #<-- ...- 10913 Apr °16)~...)|/.-.. -.-- 
Canal Improvement 4346-1985)3_ = 3) - spas 1Ozt2 Dee '18) eoeelleece « . Sinking fund 5s..... 1879 1929/4 } 4 conn} SS pA ----|| 961g 9612 
Highway Improv’t 4s_.1963|M $ 34 10853 06% Mar’19 ~..-/| {06 10653 Registered _ ...._. 1879-1929 AO! oo 7277 No Oe Se ia 
vines Naat Sobt S0--toei[ 3] “227 21! 'tee Degesoeaes Oeeitege an NENA Ol a5] os Marl Bs 
os Brown stfe...|....| 65 67 | 651g 6512 1/1 68 74% Sinking fund deb 58......1933|M N| 95% 9612 Feb ‘19|----|| 9612 9612 
Registered.........._- 1933/M N| 9214100 | 97 WNovw'l8/----|/.... -- ah 
| Des Plaines Val Ist gu 4448 '47/M 8) 80's _.__/101l2 Oct °16)-.--||..-. ---- 
Ann Arbor Ist ¢ 4s_____._- h1995|\Q Jj 55's 5712 56 June’l19 ----|| 54% 58 Frem Elk & Mov lat Ge. -1933 4 S = niall aon Mayi8 ----|}1061g 109 
Atchison Topeka & Santa Fe— ManGB&€&> Ist 348.194 wooo an 17) -.-<|lewes on oo 
a A bE 1995/A OQ} 82 Sale! 8llg 8214) 108|| 80% 851g Milw & S L lat gu3%s_..1941|5 J) ---- cnc clewwe Lk pote das “ 
TT SRE 1995,A 0} 79 81% 81 June’l9 ----|| 79% 82 Mil LS & West Ist g6s...1921;)M 8} 1 ----|101 May’19|....||100% 101 
Adjustment gold 4s__...41995| Nov; 74 Sale, 74 7514! 74 80% Ext & imps f gold 58__.1929|F A| 95'2 ___. Apr °19}....|| 98 
Register ~---=-=1995| Now| ---= 86 | 73g June'l8|----||--. -.__ Ashland Div ist g 6s_.-1925)M S| 103 ____|104 Apr ‘19|-...||104 104 
Stamped_.-.-.....-- h1995\M N| 74% Sale 74 74% 74 79i3 Mich Div Ist gold 68..1924\3 | 102!2105°|104 May’l9|-.--||104 104 
Conv gold 4s..........- 1955|3 D| 74 75 | 76 June'l9'----|| 74 7613 Mil Spar & N W Ist gu 48_1947/\M_ 8| 78!2 841g 751g 767% 75lg 7814 
Conv 4s issue of 1910-_--.- 1960|3 Dj 100 Sale, 99i2 100 | 935s 1024 St L Peo & N W Ist gu Se 1948/J_ 43) ---- -..-! 95% May’l9 -..-/| 93 98 
Rocky Mtn Div tet 40-721908,9, 3| 74. 80"! 74 June'lo'--_ll 4° 96° || CRotkeey general gold 4e.-.1988'3 3| 76 76% 75% 7912 
Trans Gan Short List 4a-1958|3 3] 77% 78isl 77%) 7841 isll 77g St ecistered..-...-.---1985|3 J| -==- 76 | 6% May'10|--.-|| 76% 76% 
Cal-Aris ist & ref 44s"A"1962|\M 8| 83% 85 | 85 19}-- 85 85 Refunding gold 4s 934|A O| 72% Sale 70lz2 72%! 70 761g 
S Fe Pres & Ph Ist ¢ 5e...1942|M $| 94  9512' 99% July’l7|--._||___ .__. 20-year debenture 5s_----1932|3 J| -=-~ ....| 7013 Mar’l9|--.-|| 701g 70 
Ati Coast L ist gold 4s...41 M 8] 82 8312 82ig 82%; 11'] 801g 851g RI Ark & Louis ist 4%8_.1934|M 8) 69 70 | 70 70 10; 67 72 
Gen unified 44s_...---.1964|3 D Sale 82% 83%) 6/| 82 88 BuriC R& N Ist g5e....1934|A O} 94!2.._.| 95 Apr ‘19|-.-.|| 94% 96 
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Joint tat rt 6a Serie a ; . e "7371 65° Nov'l? "777i "7o8q 70% Micb Cent coll goid 5560.18 F A = oll 00 ie tal Nl... cone 
Memph sill 1951 81% ....| 79% Jaa "19 pine 801g Registered... _ t ru 36, 1989) J 84 le pn 4 Ww" 16) -2--||---- ---- 
Regis 9-7 TT 931|M & “ 80\4 Feb “19) .. ‘193 96 Battle Cr & Stur Ist g 1936\3 23 --| 95% No i dosha mee 
Ist gu g 43. - oe ee : 19} -.-- ° Creek Ist gu g 4s 3) .-.- <- War Parsorgnone eeee 
tad Te Towa iat gas --- 19501) Di si* oo | sew May'10 ---4] So ate ge] Rare nent 5 awe See eee? Stee vont 
t Nor 1s 48195913 601g 0's | pete nar gold : eo pee oon | eileen 
aa Bs-1960]A 3] 8014 G0 B01 er | “ail Si “as wkeaitere Perootiiran te 22] 48" wav) ‘ew 
ee eee fe. r) “B6ig 87 | 86% 79%| 14'| 76 Beech Cr Ext — g 4s.._.1981\3 } ba” eens 719\-- a 
(Nee peetend Aor i930 J 3} 79!g Sale| 791g 19 ----| 871g 90 Cart & Ad ist g ug 5s_.1942\3 arte 81%) 80. Feb '16)..--||---- -- > 
Ret & Imp Dt Se-------AD ~ 1960) 3 88 9 | 8812 June’ on er Gouv & Oswe ist g 43...1991 M & 71 ....| 80%e ls lal “sit 
City Term 937|3 2 7s] 805% Feb ‘17)... biting ait & Ma! ist gu g 4s__ 86\F A ig .---| 80 May’ ~--| 9712 
Lake Erie & Wet ist 6 ée. 19 ai, al an an he ry Ga | ae pp eet teh 60.08, o ree -°-"! Orig Bae 19)- 
worth Onto Tai gint § B0_198" PG] Sig SO) Sot May t9|-2-- iéia 0% |] NY & Harlem e 3145 shonin te Serer. 
Ohio "19]) 741 Nort * 
Leh VatNY let que ee ee “7o%| 797s June’19)----||"75i8 80 YS Due Ost + Optive Gale 
Ei gis Taal 8) “FHS “PE Zo fume =a ® Dus July = Due sept 
Val ( aka . * 
“General cons 430, @Due Jan 0 Due.Feb, 9 Due June 
aske) ‘his week. 
; latest bid and 
oe Ne Ories ¥riday; 
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BONDS 2 Price Week's Range BONDS 33 | price Week's | Range 
N. Y. STOCK EXCHANGE Friday Range or Since N.Y. STOCK EXCHANGE $5 Friday Range or 3 Since 
Week ending June 20 =%| June 20 | Last Sale Jan. 1. Week ending June 20 =*| June 20 | Last Sale | Jas. 1. 
N ¥ Cent & H R RR (Con)— Ask\Low — High Low High P.C. C. & St. L (Con.)— Bid Ask|\Low _ High| No.\Low High 
WN Y & Pu Ist cons gu g 49.1993/A ©} 76% 7812) 784 Apr '19|----|| 78 80 Series F guar 4s gold__.1953/J ©) 90 —...| 91 Sept’ls/....|/.... -... 
Pine Creek reg guar 6s....1932|J ©} 104% ....|113 May’l8|----||---. -..- Series G 4s guar____._. 1957|M ™| 90 91 | 89 Apr ’19/..-../| 8853 89 
RW &O con ist ext 56..81922)/A O ----| 99 Apr °19)-.--|/| 99 99 Series I cons gu 4%s__.1963}F A} 91  _...| 91 Apr 19j]....|| 91 91 
Rutland ist con g 434s...1941/J 43) 77's ..-.| 67 Jan’ 67 4667 C St L & P Ist cons g 58_.1932)A ©} 101 10112/101 101 5 101 102 
- Og & LCham istgu4sg-1948|3 J} 62 -..-| 61's Feb '19)..--|| 61's 61's || Peoria & Pekin Un ist 6sg__1921/Q F| 98 -.../100 June’l7 ----| eae betes 
Rut-Canada Ist gu g 4s.1949|3 Jj) 57 ----| 67 Feb ‘l 67 «67 2d gold 434s_....._.._. d1921/M N/ .... -...| 87 Mar’l6)..--!|_... .. is 
St Lawr & Adir Ist g 5e...1996|J J) 84% _...|101 Nov’l6j----/|..-. .--- Pere Marquette Ist Ser A 58_1956|-- --| 88ig Sale| 88 88%) 22| 837 90 
2d gold 6s............ 996jA O} 89ig ..../103 Novw'l6)----)|/..-. ---- ist Series B 4s_.....__.. 1956|-- --| 70'2 71 | 7053 June’l9|-.-.|| 6814 72% 
Utica & Bik Riv gu g 4s..1922/3 3 ---.| 95% Apr "19).---|| 95%s 95% || Philippine Ry ist 30-yrsft4s1937|J 3] 53lg &4 | 54 May’l9/..-.|/| 45 654 
Lake Shore gold 3}4s_..-.- 1997|3 Dj] 72t2 74 | 74 74 7\| 7lig 74 Pitts Sh & L E Ist g 58____- 940/A ©} 981g ....] 99 Jam “1sj----|/__.. .-.. 
cl? EL: 3 Dj ---- 75%} 739s Nov'l8j..--||-... ---- BS Ji 04a cecal O74 Des 47).si-Heks: coe 
Debenture gold 48_._.-. 1928]M $8] 885s Sale 8612 90 3 3) 83% Sale| 83 84 | 35| 82ig 86% 
25-year gold 49........ 1931)@1 Ni 87% Sale} 87 i 86 89 7|\3 J] .... 891) 81g Mar’19|....|/ 811g 8ilz 
lS SRT. 1931] Nj ..-. -.--| 83% Nov’l7|----/j--------- A Oj} 815s 8314] 831g May’19]...-|| 82% 85 
Ka A&GR ist guc 5e...1938]5 3) 92!2 ----j---- ~~~ -Jonnnij---- ---- | S- Miusde chanliises. - . aapnteesiates ema 
Mahon C’l RR Ist 58....1934]J 3] 9512 ....|104!2 Deo "15)----/|---- ---- J J} 6314 66%) 65 68 | -3/ 60 68 
Pitts & L Erie 2d g 5e_..61928|A ----|103 May’l7|----||---- ---- 
Pitts McK & Y Ist gu 66..1932|J 5} 103% ....|130's Jan "0¥)/----|/.... ---- J 3} 62% Sale| 6112 63 | 118) 59 64 
guaranteed 66... ... 1934]5 5] 102% .._./123' Mar’12)---~||..-. ---- J 3} 76 Sale| 76 7644; 38)| 73% 79% 
Michigan Central 5s_.... 1931|™ ~---| 99!3 Aug °17|----|/.--. ---- A O! 67% Sale| 66%, 68 55| 621g 71 
ST RES 1/Q <-- wnn=| 98'2 Nov'lS}----//-.-. ---- Oct | 52 Sale] 5053 52 | 144'| 4012 56 
Diumociinentosbinnnas 1940} 3 8153 834) 84 Mar’19)---- 8 J 3} 1031g 10512/103'g 1031s} 2/102 106 
Registered___._..... 1940/3 J} ---- ---- 87 Feb "14|----}|.--- ---- J 3} 9653 9733} 981g June’19|....|| 961g 98ig 
J L&9S ist gold 3}4s_..1951|M 70ig ----| 90, Jume’Os|----/|--.. -..- 3S 3 70 cane} 73 May’ 16)..-}o.cn occs 
Ist gold 344s8__.......- 1952| 7414 ~2..| 70% Apr '19)----/| 70% 70!2 A O} .... 5-2) 9 May'l?7)....||.... con< 
20-year debenture 48__1929)A 2....| 84 June’l9/----|| 82 MN] 10112 10233] 1021g May’19) -.--||10112 10314 
N Y Chi & St L Ist g 48 _.1937|A 821g Sale| 82!2 827 21)| 80 84 A O} 7133 711s] 71% 71lq} 5 | 661g 7512 
Registered_........._- $OTIA Ol osc axes 85 MNov’l7|----||..-. ---- A oO Sale} 90 90 3} 89 90 
RAS 1931|M N| 75!2 Sale 534 7l = TE% M Ni 70% 713%! 70% 71%) 6/66 74 
West Shore ist 4s guar_..2361|3 Jj 7 80 | 79% June'19}----|| 75 S8llz 5 J}... 621g} 60 May’19/-.--|| 5714 60 
SRA 2361\3 J] 7653 79 | 76%2 76lg 1) 74 78% SER tes: 3 D! 63lg Sale} 631g 6312] 19) 571g 651g 
NY C Lines eq tr 5a__1919-22|M | 991g ____| 99's Feb "iv)----|| 9912 9912 3 J} 60 6214) 6112 62%] 7)| 58% 64le 
Equip trust 4448_.1919-1925|3 J} 9312102 | 98% July’17)----|/...- ---- J DB). 85 .dccl O60 Jan 1Aiccccckas Dave 
N Y¥ Connect Ist gu 448 A..1953/F Aj 85's 857%| 85 85 1| 73 86% 3 3} 671g 6712] 6653 June’19|_-.-|| 641g 68 
: Seaboard Air Line g 49____- A QO} 70!g 72 | 705s June’19|--..|} 70 72 
m si 54  ...| 53 May'l9|----|| 53 54 Gold 4s stamped___- A QO} 705g 72 | 705s 7053} 2) 7053 74 
mM Si 50% 52 | 50% 50%) 1) 50 50g Adjustment 53___ F A! 5ll2 Sale| 51 5llg]} 15) 47 53% 
a 3] 501g 51 | 50 June’l9 ine 50 «52 Refunding 4s___________ 1959/4 ©} 5714 581g] 573%, 581s) 5| 57 60 
3 3) 54 56 | 53 Apr ’l9/----|| 53 567% Atl Birm 30-yr Ist g 45_.¢1933|M 8! 76 77 | 77 June’l9|..--|| 74 80 
mM Ni 54 557%) 54 544; 3) 49 591g Caro Cent ist con g 48_..1949/3 J) 75% ..--| 76 Apr ’l19|-...|| 76 76 
- 5 3} 50 51%) 50 50 4| 4914 52 Fia Cent & Pen Ist ext 68.1923|J J/ 100 10313|100%4 Apr °19|.-.-/|10014 100% 
53 3} 82 84 | 82 83l2 3; 80 88 1st land grant ext g 5s_.1930/3 Jj ..--..--|101 Deo "l5|/..-.||/.__. -.-- 
Cons Ry non-cony 48...-1930/F A| ---. .-..| 50 Oct *17|----||---- ---- Consol gold 5e___._._- 1943/3 Ji 90l2 94 | 90 Jan "19/..../| 90 90 
Non-cony deben 46....1954|3 Jj ---~ ----| 912 Jan °12)----||.--. --.. Ga & Ala Ry Ist con 58..01945|J 3) 91% ~---| 9012 Jume’18}..--||.._. -.. - 
Non-cony deben 48_.-.1955|8 J) ---- ---.| 60 July’18)----||---- ---- Ga Car & No Ist gug 58_.1929,3 5) 9453 ____| 9412 Apr "19].--.|| 94 94 
Non-conv deben 48_...1955|)A O} -<-- -.--|"e-2 ------ oo--||---- ---- Seaboard & Roan Ist 56_.1926/J 3; 9514 ..-.| 9514 May’19|...-|| 9514 96% 
Non-cony deben 48_...1956,3 J} ---. 49 | 49 May'l9j----|| 49 49 Southern Pacific Co— ; 
Harlem R-Pt Ches Ist 46.1954\M@ N| 74% -...| 73% Deo’ 18|----||---- ---- Gold 4 (Cent Pac coll)__k1949/J DB) 7512 7612] 7512 7512) 5|| 75 79% 
B& NY Air Line ist 48..1955|F A| 72% -..-| 79's Deo '17/----|/.... -.-- MDs dtivocnse k1949|J| Di -.-- -._. 90 Feb '14)....|/.... -.. - 
Cent New Eng ist gu 4e..1961\J 3) ---. 60%4| 69'2 Apr '19|----|| 60i2 621g 20-year conv 48________. g1920|M S| 85l2 Sale| 84% 8534) 108]| 827, 877, 
Hartford St Ry ist 46....1930|M §| -0-- s<<-|wmn== ~~ .--|----||---- ---- 20-year conv 56_.......-- 1934|3 Dj 106% Sale|10514 10712) 457||100 115 
Housatonic R cons g 5¢..1937|M N| 9153 ..../!06!2 May’15) ----||-.-- ---- Cent Pac Ist ref gu g 48.1949)" Aj 7914 Sale| 79 793%4| 39] 78 
Naugatuck RR Ist 48_._.1954\M N| 70% ....| 87 July’14/----||---- ---- Registered. ..-.______- 1949|F Aj .... 80lg| 8712 Sept’16/_.../|___. -... 
WN Y Prov & Boston 4s...1942/A ©| 81%: ....| 83 Aug’13|----||-... -.-- Mort guar gold 3%s_.k1929/J DB) 83 Sale| 83 8312} 18) 80 85% 
NYW’ches&B ist ser14%0'46/J 3) 50% 51%) 50 50 12}| 42% 54 Through St L ist gu 48.1954/4 O} 79 80 | 78l2 7812} 3/| 751g 80 
Boston Termina! Ist 46...1939/A O} «<-- ec -j---- 9 -2--/----||---- ---- GH&SAM & P Ist 581931)" N;) 9214101 [100 Oct '18)-.--//_... ..-. 
New England cons 56....1945)3 3) 90% -2.-|-en- 9 2.W\----||---- +--- 2d exten 5s guar_._._.- 1931\5 3| 85!g 97 | 96% Jan "18)..--|/___.. -... 
La ae 1948|3 3| 75% ...-| 70 Sept’l7|----||_.-. -.-- Gila V G & N Ist gu g 58.1924; N/ 9153102 | 95 Nov’l8}..../|___. .--. 
Providence Secur deb 48_.1957|\M N| 40 45 40 June’19|----|| 40 40 Hous E & W T ist g 5s._.1933/M N/ 921g 95 | 9253 Mar’l9|_.../| 9253 9253 
Prov & Springfield ist 58.1922/3 3) 85 -...| 99% Deo ’13|----||..-. .--- Ist guar 58 red_______- 1933) N| 9253 ____ Ott “16l dcallecca wens 
Providence Term Ist 48._.1956|M5' 6| 69 ....| 88%s Peb '14/----||...- ---- H&TC ist g 5eint gu__.1937|J 3| 97 97 97 97 98% 
W & Con Eanat Ist 4}4s_..1943/3 J) ---- ---- oe leer Gen gold 4sint guar__..1921/A ©} 94 96 | 94% 9414) 5] 931g O45, 
N ¥ O4 W ref ist g 48__..91992/M 8} 67% 68 | 87% 67%! 2/65 70 Waco & N W diy Ist g 63 '30|\" N ----| 94 Mar’l9/-..-|| 94 
Registered $5,000 oniy_.g1992/M 8| ---- 79 | 9212 June’lz|----|/.... ---- A&N W Ist gue 5e_.___- 1941/5 3} 93 95 | 93 WNowIM 22/02. ole 
Lenn PES 1955|3 D| 6212 7212} 60 Apr ‘18/----//.... -.-- Louisiana West Ist 66_...1921/J 3) 991g ....'100l4 Oct °17/-.--||.... ---- 
Nortoik Sou ist & ref A 56..1961/F A| 65 68 | 66 66! 3. 66 6912 Morgan's La & T Ist 68_.1920|\5 3) 97 OO... ABP EB sesethcc Sooo 
Nort & Sou ist gold 5e__..-- 1041\m2 N| 87% 95 | 89 May’l9 omen} 89 89 No of Cal guar g 58___.-- 193R|4 QO} 947, ____/1021g Oct "1R}..--||_... -.-- 
Nort & West gen gold 68__-.1931/@ A| 10912 ____|109!2 June’19/----||108 10912 Ore & Cal ist guar g 56_.-1927|J| 3] 97's 9812] 99 June’l9|-..-/| 96 991g 
Improvement & ext g 68_.1934/F A| 108 -.. [132 WNovw'l6|/----/|.... -... Bo Pac of Cal—Gu g 5a_..1937)M WN) 9753 ___./107!2 Bept’16|_---!|.... .... 
New River Ist gold 66_...1932|A O} 10712 ____|108!2 May’19/---- 10713 10813 So Pac Coast Ist gu 49 g_.1937/5 3] 9212 9314) 92 92535 5/92 93 
N & W Ry ist cons g 48_.1998/A ©} Slizg Sale| 8l'2 8214; 21) 81 861g Gan Fran Term! Ist 48...1950)4 ©} 76l2 Sale| 7612 78%! 7|| 7612 80% 
Registered__.......... 1996/A O| ..-- ..-.. 9312 Dee "16/----||..-. ---- Tex & N O con gold 5e_..1943/3. 3) --.- ..-.| 94 WMNov'l6/----|/_... .-.- 
Ditv’l Ist lien & gen g 48_1944|J 3) 80% 811s) 80% May’19/----|| 79% 82 So Pac RR Ist ref 4s__..- 1955|3 J} 8053 Sale; 8014  80%| 43)| 791g 831g 
10-25-year conv 48..... 1932/3 D| 73% ...-| 844 Feb °19/----) 84 8412 || Southern—list cons g 5e..-.1994/5 45) 9412 Sale} 941g 9434) 44) Q21g 965, 
10-20-year conv 48____- 1932|M $| ---. -.._/117%4 May’l7 ----| bie ae Registered........_-_- 1994/5 3) ---- 94 |100%4 Aug '16)-.--||__.. ---. 
10-25-year conv 4%8_..1938|M $| --.~. ..__|104!2 apr °19/-~--||1041g 1041 Develop & gen 4s Ser A__.1956/A ©} 667% Sale| 66%, 6814) 37) 66 69 
10-year conv 6s (w {)_.-1929/_. ..| 10853 Anle|107%s 108%) 120 |10512 1104 Mob & Ohio coll tr g 48_..1938}|M $| 677% 6814) 677 6773 6| 64 68% 
Pocah C & C joint 48._.1941|J | 84 Sale| 84 84 5 | 831g 86 Mem Diy ist g4e-5e-..1906/4 J} 9lizg___.| 9114 May’l9/----|| 9012 91% 
CC &T ist guar gold 56.1922|3 3) 98% ....|103 @epr’16 Naa ww owine St Louis div 1st g 49___.- 1951\5 3) 72 73 | 72 73 4| 70ig 741g 
Scio V & N E Ist gug 48_.1989|M | 791g 81 | 792 7912 76 «81 Ala Gt Sou Ist cons A 5¢..1943/3 ©) 9273 ....| 93 Jan "19)-.-.|/| 93 93 
Northern Pacifie prior lien rail Atl& Chari AL 1st A4%431944/J 3) 88  ____| 88% 88%,' 9) 871g 88% 
way & land grant g 4s8....19971Q 3} 81 Sale| 80% 82 807% 86 let 30-year Sa Ser B_...1944|J 43] 9412 945s) 95!2 June’l9,----|| 931g 971g 
i! 2 alg 2 1997\Q J| 80% -._.| 82 Baar’l9 82 82 Atl & Danv Ist g4s.....-1948|5 3) 72 74 | 74 June'l9)----|| 74 74 
General tien gold 3e____. 42047\Q | 60 Sale} 60 60 58g 617% oe Sentinal des aneiages < rr ge eer eae ee é 
Registered__.....___- 62047\Q F| ---. 60%4| 574 May'19 57% 571g Ati & Yad ist g guar 49_.1949/A O} 70%...) 75 Feb ’17!----||.. . ---- 
f & imp 44s ser A... .- 2047\. 3} 88 89 | 88 88 1) 851g 90 E T Va & Ga Div g 5e__-1930|3 3} 96 991g) 97 Mar'l9|--../| 97 97 
t Paul-Duluth Div g 48_.1996/3 DBD 76%g 80 | 76 May’l9 176 76 Cons ist gold 5e....-.- 1956|M | 95 9613, 96 Apr ‘19,....|| 921g 97 
St P & N P gen gold 6e...1923/F A| 102 10312|103% Jjune'19 102 1041, F Tenn reorg lien g 5e....1938|" S| 92 94 | 96% Jan "19|-.-.'| 9514 95%, 
Registered certificates. .1923/Q A| 100% ..- May’19 100% 100% Ga Midland ist 36___.--- 1946;,A O} 55 57 | 52 Jan "19)-...)| 52 52 
St Paul & Duluth ist 5¢_.1931|F | 98's .... Feb ‘1¥ 97 9812 Ga Pac Ry 1st g 69_._--- 1922/3 J) 9953 100%4| 1003, May’19 are 19012 101 
Ist consol goid 4e...... 1962/3 D| 76% 85 | 78 Dee '18)---.||.... ..-- EKnoxv & Ohio ist g 60_..1925/J5 43} 100%: 101%)100 Oot °18|-..-/|...- -... 
Wash Cent ist gold 42___.194*/Q ™| 71% 85 | 362 Deo "16 dese éce Mob & Bir prior lien g 56.1945|J | 3} 9153 97 | 91lg Oct "18)..--||.... ---- 
Nor Pac Term Co Ist g 68..1933|3 J| 107 -... 107°s June’ 19|~..--||107%4 10753 Mortgage gold 49....-- soasiS 3) cone GBtg} GB Jam “1Bi ceccil...+ coae 
Oregon-Wash Ist & ref 48_..1961|2 3| ---- 77 | 76% 77 5)| 74% 797% Rich & Dan deb 5estmpd_1927/A O} 9614102 | 95 Jan "18 ----| Fit eibhe 
Pacific Coast Co Ist g 58.-.1946|3 D| ---- 85 | 85 May’l9|----|| 85 88 Rich & Meck Ist g 58....1948|M ™| 69  69%g) 69 June’l9|/----'| 69 71 
Paducah & [ils Ist ef 4%4e_-1955|3 3) 80!2 95 |100's wep “17/..-./|.... ...- So Car & Ga lat ¢ 5e___-- 1919|" Ni .... -.-. 9912 Apr "19|....|| 99 100 
Pennsylvania RR ist g 4s..1923|"9 N| 96 97 95% Apr '19)...-|| 95% 95% Virginia Mid Ser D 4-5s..1921/M@ 8) 97%, .._.|10212 Sune’tt|_.--/|_ ad. 
Consol gold 5#.........- 1919|M $| 90912100 | 9978 Apr °19|....|| 997, 997 fleries E 58...--------- 1926|M 8] 96%, 100 | 931g June’19|----|| 931g 931g 
> ei as 1919/Q M| 991, 99%) 994 Feb "19/_._|| O01, 90% Gut te... es... 1926)" 8] 941g -.../10412 Den '16)..--)|_.. _ on-- 
Consol gold 46.......... 1943\4 N| 871g ____| 838 June’ld -...|| 88 88 General 5s......---- _.1936|¥% N| 967% 98 | 96!2 962 4/96 261g 
Consol gold 48_._-...... 1948/8) N| 861g 8814) 86's 8612) 10] 86 8912 Va & So’w'n Ist gu 58_.2003|3 J| 8853 9412) 815g Bept’th)....)).. . -..- 
Consol 4348.......-...- 196(/F A) 95 9519} 95's 512) 2)| 931g 96% 1st cons 50-year 5e_.1958|A O| 71's 76 | 71 May’l9/----|| 71 71 
General 434e.......-..-- 1965|3 D| 87 Sale| 86% 8714! 46)| Bhig 89% WO & W Ist cy gu4s___.1924/F A! 8753 _._.| 9373 Mar’l7|-.--|.... ---- 
Genet 08; sc cntasswntad 1965/3 ©] 95% @nle| 95% 95%) 124| 94 97% || Bpokane Internat Ist g 56..1955|\J 3) 7812 -...| 75!2 Apr °10|----|| 75lg 75lg 
Alleg Val gen guar g 4e__.1942 #| 86 8714) 86% 867g 1| 867% 867%, Term Asen of St L ist g 48 1939/A 0 89 ....| 89 May’l9/-.--|| 85 91l2 
DRRR & B’ge ist gu4sg1936/F A) 84% ....| 84!2 @ept’ig).-_.|/..._ .-.- 1st cons go!d Se__..- 1394-1944|F A] 93!g 9412) 93 June’l9|-..-|| 93 98ig 
Phila Balt & W Ist g 4e..19483|M ™| 84 __..| 87!2 Jan '19/_...|| 8712 871g Gen refund sf g 49__.___. 1953/3 J| 731g Sale| 731g 73%) 48/72 77 
Sodus Bay & Sou ist ¢ $6_1924/J 3} Oft, _.. {102 Jam "p3/_._.)/... 2 LL St L M Bridge Ter gug 55.1930)4 ©} 92 94 | 92 92 5| 92 92 
Sunbury & Lewis Ist g 4e.1936)J 3) 82!g -.--|-ne- = ..../-2--')|---- ---- Texas & Pac Ist gold 5s_...2000|\3 D) 90 91 | 90 90 — 8| 871g 93 
UNJRR & Can gen 48..1044|/™9 8) 8612 _.__| 92 Dee’ 17/---.)|.... .... 2nd gold income 5e_---.- ¢2000| Mar; 51 90 | 41 Bept’ls).---|..-- ---- 
Pennsylvania Co— La Div BL ist ¢ 56...--- 1931/3 J) 75% -2--) 86 May'l*|-- -|-.-- ---- 
Guar Ist gold 4s_..__- 1021/3 3| 97%, 98 | 97 98 6| 97 98l2 W Min W & N W ist gu 561930/F A) -..- ..-- 10612 Nov'04|..--||.... ---- 
EE wodseoacuns 1921\3 3} 97%; 98 | 9678 Apr ‘19|....|| 961g 967% || Tol & Oblo Cent Ist gu 58_.1935|J 5} 91 95%) 92 Apr ‘l19)-.-.|| 92 92 
Guar 3 e coll trust reg A_1037/M $| 77% ____| 87 Fen ‘i7/-.--j/--.. ---- Western Div ist g 5s____- 1935|A ©] 85 87 Jan ‘19|....|| 87 87 
Guar 3 }4« col! trust ser B.1941}F A| 7753 80 | 78 Jan ‘19|..../| 78 78 General gold 5e...._--.--- soasis ©) 70: 78°) GR Oat TIM .<2c1.--- Sass 
Guar 3\e trust ctfe C__.1942/3 ©) 7753 -.-.| 81% July"l7/-2../|.-.. -..- Kan & M Ist gu g 4s____- 1990/A O| 68% 78 | 75!2May’l9|.-- || 75 7612 
Guar 3s trust ctfs D...1944/3 BD] 7653 78 | 86% Dee '1¢/....\|.... --.- 24 20-year 5e_...-.--- 1927/3 3| 91 97 | 9933 90%) 3/88 91 
Guar 15-25-year gold 4¢_.1981/A ©} 86%, 8812/ 85 Apr ‘19/__._|| 83% 85 Tol P & W Ist gold 4e_____- 1917|\J 3} -.-. 50 | 36 Feb "1¥j...-|| 36 36 
40-year guar 42 ctfs Ser E.1952}@ N| 81%3 86 | 35!2 Feb ‘1¥/_...|| 854 87 Tol St L & W priteng 348.1925\J 3) 74's 80 | 75g Feb “19)-- -'| 75\g 76g 
Cin Leb & Nor gu 48 g_..1942/M W| 821g .__.| 81% Apr ‘19)....|| 81% 81% 60-year gold 4s______...- 1950|\A O}| 54 55 | 54 54 | 45 
Cl & Mar Ist gu g 4%4s__.1935/"9 N| 8814 95 | 9644 May’l7 ee | ee Coll trust 4s g Ser A_.._- 1917|\F A} ..-- 20 | 18% Mar'06 sbodvae eters 
Cl & P gen gu 4468 ser A_1942/3 J) 927g ....| 96% May'lS)...2/). 2 LL Trust co etfs of deposit..._.|.- --| ---- 20 | 18 Aug "l8)-.--||--.- ---- 
Gestes B...0ccccens--<e 942/A ©} 02% -.../10% Dee "I5|.-../|--.. 22. Tor Ham & Buff Ist g 48..h1946/J DB) 71 87 | 80 Aor '17)-..-||---- ---« 
Int reduced to 3%s..1942/A ©] 7712 ....| 96% Feb ‘12\_...||_._. ___- Uleter & Del ist cons g 56..1928|3 D| 80 90 | 8914 Mee IS) ----||-.-. ~~~ 
Series C 34s___...---- 1948/M | 7514 -.../ 90's Oet 12)....)/.-.. ...- lst refunding g 4s___....- 1952)|A OQ} ..-. 70 | 68 Sept’17|.-_.|| “ea 
Beries D 3}48__.--_--- 1950)F Aj 754 ..--| 88'4 Web ‘17|....)).... ..2. Union Pacific let g 4e.....-1947|J 3| 86 Sale! 8512 861s) 26) 8512 89% 
rie & Pitta gug 3%\s B_.1940|\3 3) 79's 84 | B88 Apr ‘i7/ lL}... L. estes bce ock 1947|3 3] -2.- 86 | 85!g Oct '18]----/|.... -... 
lpia MOS os TE it 1940/3 3| 791g 84 | 79% May'l9|__._|| 79% 79% 20-year conv 49_.....--- 1927|J| 3} 8812 8853) 88!2 8812) 6) 85lg aoe 
Gr R & Lex ist gqug44e8.1941\J 3) 87 8919) 84 Dee 18)....)/.... ist & refunding 48_..--- 92008|M S| 80 80!2 80lg 80144; 11: 79  83lg 
Ohio Connect ist gn 46__.1948)M $| 85'g ....| 83!2 Apr ‘19/_...|| 831g 83, 10-year perm secured 68.1928|J 3) 104 Sale 103% 04's 79 102%, 106 
Pitts ¥Y & Ash Ist cons 5¢.1927|M | 97% ....| OS May’lO}..../.... .... Ore RR & Nav con g 48_.1946|5 D) 7953 82 | 82 June’l9)----|| 79% 86 
Tol WV &0O4u4%s A..1981/\J 3) 90's 94 | 08% Apr °17)....)...-. 22. Ore Short Line ist g 69_..1922|F Aj 100% Sale 100% 100%) 15 100% 101%e 
Series B 4148_.-.----- 1033/3. 3} 90's -...| 92 Dee "t7)..../|.... -. - Ist consol g §6_..------ 1946\J 3} 9712 98 | 98 June'l9}--.-|| 9653 98% 
ge 2\M $| 80!g ___.| 88% Gept’?t7)....)/.... .._- Guar refund 48__.....- 1929|J ©) 8653 Sale| 86% 87 it) 8412 88 
PCC&StLeu4eA_.1940/A ©} 91 941g) 92 May’l9/....| 92 94g Utah & Nor gold 6a....1926/J. 3) 9414 -.-.| 98 June’l9)...-/| 98 98 
Series B guar_......-- 2A O| O1lg 94 | 02% Jam 19) ...|| 92% 92% Ist extended 4s8..... 1933\3 3| 85% 88 | 89 Feb ‘18 sesctlia & eee 
Series C guar..------- 1942/M | Q's 93%! 99 Jume’l7/..../.... .... Vandalia cons-g 4s Ser A_---1955|® A| 7812 -...| 8012 Apr *19|....|| 8012 80l2 
Geries D 4s guar___-_-- 1945/M | 90 93 | 90% Sept'ls)___.|.... .._- Consols 48 Series B_...-- 1957|M WM) 78lzg ....| 801g June’18}.__.)|- wine 
erie F Rise enarenid 1949'F Al 90 ____! 9012 Mept'lsi_..|.___ __.. ll Vera Crus & P Ist eu 4%6.1934'J 3) 36 ----'9 35 May’19'----"' 3535 








® No price Friday; latest bid a24 asee@, @ DueJan. ' Dee Feb. ¢,DucJune. & Due July. & Due Aug. 0 Due Oct p Due Nov 7 Due Dee + Option ie. 
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New York Bond Record—Concluded—Pag ——— 

25 i6 —— iain #3 Price Week's 22 Range 

B Friday Range or Stnce 
3 Price Week's Range . STOCK EXCHANGE 35 June 20 | Last Jan. 1. 
BONDS Friday | Rangeor Sines N- Yweek Ending June 20 = 
m. ¥, groom Exomawom | $8) 2g, | Saez fos. 1. Bid Ask |Low  High| No||Low High 
ee 
BiG = AskiLow Hioh| No.\Low _ wtoll tt ¢ 48-.----1948|M S| 6012 64 | 62t2 oo as SS 
1962\M N| 89% Sale| 891% 92 Hy con os Adams Ex coll tr g 48-.-.-- 1925(M S| 29 30 | 29 2912 3 3 

Wabash ay gold s.-------1990)M N] Bets $0, | Bo gon) Sa Be noo memes. Hazel | 33 90 | 29 sane id) 

Wabash ea ae 2 ( a v voves MN -2--|--.- -<---- owes ae° oeee 
Debentare eri Bix21"“109015, 3} -=-- ----| 90 Aug Bl on) 0n~ nn Armour & Go ist real ssi ¢-30|4 BD] 87% “Buial 674 ~"GF4) "6 "a6 “a6 
ee Sars 1 oan atin dis “ our A O} ~~. ---- 6] 92ig “S 
inten 60-7" g term 4a---1054|2 3] 85” =-- BS Feb '19)----|| aia “86 Braden Cop M coll traf 63-1031|F A See sl eter. too 

----1941 “77> *12)----||---- ..-. || Braden ~1952 82 | 80 8558 

Det & Ce Bas tate te... |. ae Aug’ 67 “67 || Bush Terminal ist 4s..... 955\3 J] S2ie S2le| g2 wi te 0 

Dee Sotnes Dey 1 6 Oe. - ee, ol 7-2 oo ie ee 719|---- 7% 74 Consol §6...-.---.------ 1960}A O| 80ig 81%] 80's 81 | 12) 79%, 

Om Div Ist g 3}48------- 1941\M S|} 72ig 88 | 74 Jan ’19|.... 75 75l2 B 58 guar Sy pie A Ol 40. 50 | 58 7 “n° “gs° 
win perme tele A ie 1 Me | Gis Uncuara ere areed We, | SB See) ee Jone as, 8 

ist 40-7t gual Me. ----teaslh Ol beh ol ee 96% 100 || Ghite ee San ae dseer AIA O + tall gail 160; Silt oats 
West Meryiend 722-1937|3 J] 97% on 4 Recta (part A..-1932|A | 92° Sale| 9its fl hn 8519 
West N Y & Pa Ist ¢ 5s---- AO} ---= 86%) 70 Dee *18)----/|_.... so Coll tr & conv 68 ser A_.- 5 3| 84 Galel 84 ; So 85s 
Gen gold 48..........- sioss Nov | ---= «0-=| 36 Oot °17|-.-- “Silg “861g Computing-Tab-Ree ¢ { 6e--1081/s, Ni} 98 102 | 981g Feb °19)-... 95 os” 
esern Pan iat oer A Ge--t94eim 3] “Sais GAG) $4 June 10)---“\ Gila “Bia OMe nn. -----1928|M N| 96 98 | 6% Apr '19|----|| 93% 95% 
Whang SLE Inca te -i8asie @) San 98 | $8 Oot “Ad|----}}-220 222 oroat Fain Gow ios ie—-AS4OM B} 99% -..| SB Ane 8 “225 97 105% 
Wheel Div Ist ¢ -7221930)F Al oo-- 2-2] 90% Mar’17|---- “64° “64 ‘|| Int Mercan Marine sf -""1943/3. 3| 9212 Sale| 92 9212 
Maton & Imot O80 --- Sasi $l ec alae ee 65! || Montana Power Ist 5s A-..-1943/3 3) 9212 Bale 871g =688 | 20) 83 88g 
Refunding 4 48 series --1949|M $| 63 65%| 6412 May’19|---- 75° 76 Morris & Co lst sf 448--.-1939)2 OQ} ---- ----| 83 Apr "14/----/|. 2. Lo 
RR Ist consol 48-. - ----.- J 5} 75 82 | 76 June’l9j-.-- e Bonds (N Y) 48 ser 2_. J 3) wane -o--| 94 June’l6).-..}|--. 77> 
Wineton- Golem 5 B ist de.-19000/5 3 er lt er, 8 ™'10-20-year be series 3---1982)3 Al 68 72 |72 ° 72 68'8 “72 
We’ Dul div & term iat 40°36(M N| 75% 77 | 75% June’i9|~... Niagara Palle Power ist Sa_-1932|3 J Age AB. J eo eee 101'g 
cup Niagara Fs @1932|A O} 101's Salel101ig 10: 
Ref & gen 68....---~-.- 54|M WN 93 Ig Oct °17/--~-/|---- = 

Rapid Trang 0.19454 ©| 62 67/64 65 | alle 76 Ming Lock & O Few it eA Of 88 Soul Get sowie 
Bist refund eOnY | gold 4s-~_2002|3 3] 3s ss | oo ae | usiee SS i] tm Seates Rove ore es eae Al 90% 93 | 901 90l2 5 so 91 
~ 21921 ’19|----|| 79 79 |] Ontario Po --1945|M N| -.-- ~==2||1id% 158% 

a-yr 7% secured — ---| 76 81 | 79 A, 75 7812 || Ontario Transmission 58---- "27\5. 3| 150 -._.|155le May’19/--__ 

Certificates of depos! ystmp'd|---.| 76 80 | 781g June’19|---- Pan-AmPet&Trist conv6s "19- A O| 7712 78 | 77 7712) 22) 75 80 

Certificates of deposit j 3 @o--| 92 a Oe Rabe Corp N J gen 58..1959 9212 _._.| 9212 921 1!| 91 96 

cons 58..1916-1941 ---- a... Pub Serv “71925|M | 9212 f 

BEQooas =o z a. m a te 10 May's “ge7 “35 Fo p= ng Power ist 50221939 J a 105te “Gale R ag "BB 28% 101% 

Baiyn Q Co & 8 tot a--.-198015 A) -se- 3S I te ee Wilson & Co let 25-yr's { 60.1941/A D} 103% Sale|100%  10312| 470| 99%, 104% 

Biiya Us EA ine 4S..-1990e 4 7 5 a a ee "aber bear 08 1928)J 

Stamped guar 4-5s----- FA a @& pr naen 
County E Ist g 48..1949 “— Jan '19|----|| 62 62 Industrial 1 Siz] 6| 98 101 
ected als 3B B)E eS 8 | mmcrecminn «, Scteale 1S ames 284) 98 hy 

Nassau Elec guar -1927|\F A| 751g Sale| 75l2 FAI 79 88 Conv deben 5s....-.---- Ni 88 88 

-=------ ---- -1931|M "19 -=<} 99%, 10013 

Conn ty & List & reg assel05i|s 3]... 84 | 79 joerg: = |] Am Cot O8 debenture Se... S98tIE El 160 iaeelias Jenyiel. ; 4 

On EY er ae 1961/3 3| "77" 80 | 86% Ooe "18 ~ 21/71” “Bitz || Am Hide & L ist sf g 68_.-- ark Oo i* ou | hee as 
Stamped guar 4}4s------ 1932/3 J| 751g Sale| 75 75\g Am Sm & R Ist 30-yr 5 ser A A 0} 119 Salelii9 119 1/119 11913 

Det United Ist cons g a Mm 8] .._. ---.| 84 Jan ‘14 “740 “54° “65 Am Tobacco 40-year g 6s...1944 FA 78l9 coc 75l2 Apr '19|--.- 721g 78ig 

Ft Smith tidy pol gent F Al| 617% Sale| 60 62% | 1 OF aaa as 1951 3} 991g 997) 9912 9912 1 

“aici no oral as A aes Sots |] am writ Pope it oi... “| oe me i ag ® 1980 
oe ee Oe ---- 1932/@ Al -2-- 927s 90, May's 272 43% || ‘Trust Co otts of deposit -----|---.| S7is 80 | 39 he ee ie 

Interboro Metrop coll 4348.1956|A 0 pS oul se 4012| 66|| 29% 41% Beléw Loco Works let Gs_.1800m oe Be 4 * 9512 98 

Oe cs 3} 8,. 2512 || Cent Foundry 5a_-1925|A Bale , 

Certificates of deposit 1966|3 J} 751g Sale| 73 752 “ 721, Cent Leather 20-year g 56_. F A| 74 801g) 731g Deo ‘18}----||_ oe 
ee ee casiseh OTL) 1 ee ge oh Pb g 4s_...... 1931|M_ N| 100% 10111100 ° Mey'19|-22 99% 101 
merece isle 9 OF mst 18 | Setanta tly & sonore) out tel ia) Sos tat 

{ be M ist 25-year s f 5s..-..-.. Ao ; 
ila Elec Ry & Lt sf 58_-1953 nv ist g 68-1927 June’19|--.-!| 9212 94 

Metropolitan Street Ry— 1943/3, 8} 09 71 | 72 72) 8) 60 72 Dae bese Pooter 43s.--1936/3 D) 94, 100 | 94 June'l9 -222|| 88° 38 
Bway & 7th Av ory age + M $| .-.. 66 | 65 May’l9/---- Se 74 General Baking 1st 25-7e Ge. 1998)8 Aj) 75% Sale| 75% 75%) 1) 7112 a 
Lot Ava PF lotus se..1993\M 8| “65's 74 | 62% nf ae Gene ltl Gen Electric deb ¢ 3}48...-1942/F A Sale| 98 eres 

eam wet (Chic) Ist g 49-.1938}F A) -.-. ---- 10012 June’17|----/|.... ..-- ene, Sine asian 5 S| -z2- -sz-| 96 we na “F6ig “83g 

Biba Mies By & 14 ssp g Ss 9090)5 ‘| cc) ie eae Int Agric Corp Ist 20-77 6a_-1082|™ 1S ea os 98 
ontreal ‘Tram ist & ref 68.1941|3 3| 84 a6ia Si Ape tol-o--ll 6i “ai” || $Be BET, Comm is _S...-r ) a ~ 

New Ont Ry & Lt fret ooA1960|3 3| 60 “Z6"| 61 May'l9\--cc| 88 68 Liggett & Myers Tobae 7e.21044|A, | 112% "Sale| gas moa | atae tee 

, 196 51) 39 «= 49 Ze “.1951|F A , 11312 

Sy aie barwe.isais 3 40'g Gale) 4n 4a GF 45 be 3 ©} 11312 ~.../113 June’19|----||109% 

WY Rys lst BE & ref 40. - cco SB 4% 45 | AN Atte 1612 || Lorillard Go (P) 7s_------- 1951|F Al 01 O27] gate oaigl "2 90% 94 
$0 year adj ine Se. --7ai042/A"G| “id” Sale| 14° is 4i] iis 16g 1920/3 D| 9712 98i5| 97's 98] 36] 96° 98 
Coxtifieates of deposit -------[---- 53° 65 | a5” Abul allas® 2g ees Baas & Senee  e  aee 94, Aug '18|---<||---= “si 

BB ty ee) eat 1930 M N 754 ~---| 8812 Nov'l6)---- “621g 65 | National Tube ist ba. --1042 m N 101 103 103 * 103° si Bo = 

Ry list ee oace| 65 Vv -- 4 

Portia Ry Lt & P ist ref 83-1042) : ~ dpa 9012 Feb °17|----||-..- ---- Pierce Oll S-year conv oer le | 
Portland Gen "1937 M&W... oonn Wise mht sand cece 10-year conv deb 66_...-. ; 

St Paul City Cab cons ¢ 68.21987|4 3| 56t2 Sale| Soin “Soiel -Sall"aq” “sang eMiat ef 7s 1020 warrants attach|F A| --...145 |140 June 101--5ai| 96s 153 

page mek gh ae pene rs) 3014 ete or 41 eae | 4 os 7s mithout warrants attach| | 9llg 95 | 95 so “ii 10012 A. 

ooee---e-- J ard Milling teed 10313) 102 

Tri-City Ry & Lt tersi Ba_c1923[A 0] 93% 942i Oat, May'19|----/| 9314 97 The Texas Co conv deb 65-198 ; 2". ete June’19|--_. 

Tri-City Ry & Lt -71933/3 Ji 73 ---<| 73 May’l9)-- le 73 Union Bag & Paper ist 56_. SF 966 cant DS teal. 4. =. 

COntergr of Londen 4}4s.--1 Tae 90 | 71's May'19\--55 co” 0 8 rosserers—npccriaasts 4 Soe 94 May’19|--_- Set. 96 

ooo ---------- mW a 1 

SReeomerae at 2) © ang Seimei iom Oe | ceeeaome cine fF ges Ma le 

United Rys ans Ao we 4712) 50 une’ "50 “<< osne U 8 Rubber 5-year sec 7s... 88% Sale 8914 ! 

Transit gu 5¢_...1924 “32ig 37 | 32 33 | 10/22 33 ref 5a series A...... 1947\3 J 04 |1031g 10312] 1/| 87% 105% 
San Fre f 4s_..1927/|A O 3 1 33 | 29192 34% lst & 6s.1926|F Aj 102 1 2 : 7 98ig 

United RRs MY) cts éen......|... .. 33 Sale| 31% 334! 34) 22 34% |] US Smelt Ref & M conv 56.1923: DBD! 98 98%! 98 981g eS oe 102% 
Union Tr ¢ ts 3314 Sale; 32 4% 79 Chem ist 15-yr O| 101% 101%|101', June’ 19 
Equit t vg Be Apes Ay 1934|5 3! 75 77l2. 74% May'l9 ----|| 74% Conv deb 6s_......-..- — J} 97% Sale| 9 2 97 = 994 

Va Ry & Pow yey West Electric ist 5s Deo_... 

Gas and Electric h 95 «m-=|103 Sept'l5|----||_..- .... Coal, tron & Steel 9614 96% 
Bklyn Un Gas ist cone Sa-ioesim N| 87 “O3sl 03 "93° ill dite “és Beth Steel ist ext wf Se...--1926]4 3] 96% Sale| 96 96 92 
Olncin Gas & Hleo letaret 69 1956/A O} Tis mas = 20-yr pm Simp sf be.221086\7 | 89° Bale ssi a =o ™& 

713 J) 88 “""'1ll 87 87 20-yr p m & imp s f 56... 3 Di 91 96 | 90 << ooce 

Columbia G & E Ist 58... .- 1932/3 3 ---- 93 | 87 87 | 45,8 Buff & Iron 6 f Se_...1932 | o---| 8614 July’18 . 

Sonn Guo canes -tonlg, ¢| 1985 Suouon x08 | 4}n00 sats pee Sint gota “tesa | ==-7Wom=t* Baral f-—= == 

M 8 * Ripaas, ig 965g |] Cahaba . FA 1 | 
Cons Gas EL&P of Balt 5-yr 58°21 -=--| 9612 June’l9 961g a f 5e__..1943 8014 731g 8013 
---1923|3 J . 1 lg || Colo F & I Co gen 72 80 | 79 a 

more Oe ee Geos ont dinar tates, 8) 8 O24 gre Ave'iS|..->| a3" $0. 

7 est 1940 . O27?) .wee cece wt J D «cece “eco BA 
Euctiomsei Sgt 8] ge chie ee Be = Secon | Ble ea 
Gas & Elec -° ==} 92'g Nov'l7|----||-_-_ ---- OF gmap nits SE yet ting 

Elec 5e....1952)F A - ----|| 90 90% || Indiana Steel Te GO: amadiegee aoe 
Hiudaon Go Gas tet € be. ~1o40|m = Sole "99" 92's May'l9 ~"5|| 93's 92s $e S awe Co 1 26 Se --SaE ° 06" Baie o6%s te bo 4 
Kan City (Mo) Gas ist g 91 | 901g 90ig 901g -_ y Otek 1950/M 1: 90%) 156|| 86 90% 
7|4 0} 90 1100 105 Ist cons 56 series S| 90% Gale] 8912 

Kings Co El L & Pg Se_.__- eid A ©} 100%2 102 [10012 10012 1 98 Midvale Steel & O conv a f 561936|M a oe cocel|ene- coe - 
uous maaey 08... 8} 98 101 | 98 Apr °19/----/| 90 Pent Vel Cont ete GaS50ee SE <grci-gre sonosgl 87% 88ig 
Convertible deb 6s... ... Pog J| 801g 83 | 80% ‘19|---5|| 79% 84 Pocah Con Collier ist sf 5a-1957/J 3| 8512 947| 9514 June’19|--..|| 921g 96% 
E4 El Il! Bkn let con ¢ 46:1930|3 J] 80'2 83 9213 O2ig 92ig 97 b 1 & § 10-30-71 Se {-1940/A O} 94's 947s) 951 June’ 19)---- 80% 80% 

ee ee as Gam & G8 Ni} 89 ...-| 87% 1i----i| 67% 88 StL Rock Mt & P Se sempd-t (i= 92 May’l9)----|| O1ig 92ig 

Milwaukee Gas L Ist 4s_.__1927 a coo 10412 Apr °17|----}|/_... ~... Tenn Coal I & RR gen 66..1951\5 3 00 1007, 99%, 10113 

NYGELH A&P eta... 19s8|) Dl ot “Sit ot Mos 31] 89 74% I] U's Stoo Gear bal tee na eivesiad Ml oon. | 90% Ape “15|----l| one 100% 

WIGELH & Pe ts.....198)) B 724 73 | 71 73] ee ze a! 10-60-year Se|reg ----61963|M N) -=-~ .---| 99% Apr ‘10|--.-|| 901s 1 557 
Ed Elee Ul let cone ¢ Ga-civosis 3] 0 * srl coe Utah Fuel ist sf 56_..--__- Sl + Soe OR 

NY4&Q El L&P ist con g 58.1930/F A| 89 9612 Aug ni wean vas rtteperr yr A S| 85!2 88%) 8514 June’l9|--_. 

Pacific G & Ei Co—Cal G & E— 921g 93%| 93 98%] 17103 96% || Vatron Gra, 

ying & ref 56_...1937|M NW 2 30] 851g 88 86 
craters || ante Ee eo | aR TCT, 2) oo gal etl lo 

Pac Pow & Lt ist & Ad 90 | 82 Apr '19|---- 4s woul 8) -zn- 9 9014 851g 

Series _..1930\F A ---< Tee | CENT eee ee Conv 2 8 292eSe =] 90%, 8 | 94 

Pat. a Famate G & Biba ---1o40lM | Soe “Soial Sot bot | 99% ioi Soar Yemp col tr Sao----1948|5 Al 103% Balel103%¢ 104161 304!|100% 104% 

Peop Gas & C Ist cons g 6s. 75 | 75 7614 ¥ ertible 6a__..- 1925 June’ 19 me, 96 = 98g 
Refunding gold Se... __ 1947|\M $) 74 ~~. iS 7-year conv: 964 98 | 98 f Pt 
CuOt A Cone eae sa taar|t 3) ---- Bb Bs ee. Commercial Cable Int g4a-72307/ '3| 68 ---~ @8ie Jan "48|---|-2-> 2o> 

of Ch ist gug ---- pleas wane oder aint + poem 

ted Nat Gee OU 7 Sagan | <oum e/a Macro a> 2 Qumb Tat ist & goa Ga--1957|3 3] “65% “G"| 0% June 19)-~-2| a8” “Sa 
Philadeiphie Go cone & Se-ztensina é “93” “93%) 93% Jung’ 19}---5 - oes K o0..3005s, z “89” 91%) 91% June’19)----|| 90 on 
Stand Gas & El convs{4e_.1926J D| 96% ai oe. a Sa tes oe Mich State Teloph Let Se-.-1924]F N| 98's -- | 9812 Apr '19|---- ae 9118 
Syracuse Lighting ist g S6..1951|3 D/| 36\g 9712 ove ind... NY&NJ 14148.1939/M N| 89 Gale; 8812 1018 84101 10115 
Syracuse Light & Power weatet > . aoe =. =| 98% Oct °17|----/|__-. - $2" ap ey FLT » 1949) __ -. _ = ite 91% =| 90g 95% 
Trenton G & El Ist ¢ 5s___-. MS “93%| 90 Mar‘l9|----|| 90 Pacific Tel & Tel ist 5s_....1937\3. J 2 92 | 911g 92 2/90 931g 
Union Bleo Lt & P ist ¢ fe--1932|M $| 10153 Nov'16/---=/|.-.. ---. th Bell Tel & T istsfSa.1941/3 J| 91's 93 | 71/93 94 

Refunding & extension 5¢_1933,M J “07 | 95% June’19|----|| 94 98 Sow Union coll tr cur 56...1938|3 J} 92!2 94 91 91 1) 852 92 
United Fuel Gas Ist 6 f 68... 1936 4 “8912 90 8912 90 88 90 a yt te Wises “ N 8Al2 90 101g Sept'17 oweellewwes ooee 
Utah Power & Lt Ist Se-...1944/F A * ..-|101 ° June'i7|----/|.-.. -.-- ----1941/M Ni} .... 99 g RRORE eeconetbapaend 
Otlen Gea & Mies tothe nse | 88 gagltQh deaeilll----l-<- 90 Northwest Teieuaigea-zissaa. 31 “Siig L., 
bs nara Gas freghe eam Io. 861g 9214! 90 May’l9}-..--.!) 90 


























Due Dec. s Opticn sale. 
. 0 Due Oct. 9 Due Nov. ¢ 

i Due Jan. ¢ Due April. ¢ Due May. g Die June. h Due July. & Due Aug. o 

*No price Friday; latest bid ani asxe4. a . 
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BOSTON STOCK EXCHANGE—Stock Record .., 
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(te ene 


——— 

























































































; Range Since Jan 1. for Prectou: 
SHARE PRICES—NOT PER CENTUM PRICES. ~ he Sanita Year 1918 
oo EXCHANGE 
Satur Monday | Tuesday | Wednesday Thursday | Pridey pe Lowest Highest law -; Behm 
June 14 | June 16 | June 17 | June 18 June 19 June 20 49 
| 136 137 | 136 136 |  104/Boston & Albany..... mel 31 Jan 8| 145 Apr 3/| 1221g Apr) 146 Nov 
*137 140- | 137 137 | 138 138 | 136 136 | 136 137 | i 1! tale een test etta Mamnoal o0G Aue all a7" deal Be ies 
Re 2 8 | a ee Boston & Lowell....._. 100| 85 Feb 8| 95° Jan 3|| 80 July| 104 Nov 
*87 = =----| *88 90 oO. 2 4 Se asa in 196) Boston & Maine.........100| 28 Jan30| 35 Mayl6|| 19 Jan| 40 Sept 
32g Biig' 82 322 B22 329 322 3 oat Baoléo Mayit --|Boston & Providence..---100| 159 Apri5| 168 Jan 6|| 150 Apr| 170 Aug 
s-o-- oe a PP a a 180 Last Salelg June’l9, -..---|Boston Suburban Elec_.no a” S08 Apras 7 ane pr as Sees 
ie 8 Oe Oa ae Oe Es Se tae seme ae| crite uo ay BUSY toed 108 Apri7| 135 Jan 4|| 138° July| 147 Apr 
*131% -..-. *1SEs --2~ SABI |. -—~ SABI ol dare gpa: pe aiid 84 Febl4) 90 JunelO,; 82lg Apr Dec 
S980 | 88Sig ---| S852 ----' 90 “ue tt 2. 9\Connecticut River -...-..100| 107 June 5| 115 Apr 9/| 104 Feb| 125 Nov 
‘Soo ee ees ee ee 30| Fitchburg pref __.__- meg a ee 
. ---=) *521g -... 2 03 ; 5| 103 A 
sabe i |eiee i -ibe ue ynioe_ te | foe ee a8 Aris former ane Hg Peweds| Oot eal eg Aa Sar a 
were spo] coz mendia “ia wa S 78 “ | 15) Maine Central-_____ -----100} 78 Junel8| 83 Jan 6|| 77igJune| 88 Nov 
e_.-. 78iz, *77ig 78i2*__-. 78, 7878 oo eee) gare 2. ass Electric Cos___-----100} 1 Mar21| 312 Jani4 Tig 
DUUEEEN YEE: DOKEaTONEaPCee veer | oR pret stamped__._- 100 4 Mar27| 17% Jani4|| 8ig Jan| 33 
Open senel inane sbee, sabe amor) meee jinne 30%: 30% 30% 858|N Y N H & Hartford_....100| 25% Febi3| 34!2 Marl0|| 27 Feb) 46 May 
301g 2912 30 30% 30% 31 eh caves airtel os N ew Hampshire-100} 88 Mayl0| 94 Mar 95 Nov 
cane we ane me ene ane woe 100 101 69/Old Colony .......... ---100 95 Aprl2| 105 Jan 3// 288g June! 11212 Dec 
*99 100 | *98i2 101 | 100 100 *100 101 ss A Ele Simeon’ grat... 18 Apri4| 23 May27 Jan| 25 Jan 
21 22 |*---. 20 | *18 20 | £19 20 | £19 eee 5| Vermont & Massachusetts - 100 May 8| 100 Janis Aug} 90 Oci 
ceie et ai 7 a le 45%! 45ig 4ble 31|West End Street......... 50] 40 Mar21| 50 Apr 3|| 37 Feb| 50 July 
ie | oe ee Pin ee ee 491g Marl3| 58 Junel3|| 47 Jan| 62 ADI 
58 Miscellaneous 
Agricul Chemical...100} 100 Jan29| 114 May 2/| 781g Jan| 106 Oct 
*108 oa 1074 100, | 107% 107% 107, 107, | 108 a | ee OL] 267, Do teat “100 Orin Senta] 10st Meerisll gent Seal igo Bes 
99%, 10012 10012 10012 *9912 10012 993, 10012 oot isl 2 7|Amer Bosch Magneto.no par| 64% Marl0| 104% June 3|| ....--..| ..--e-0- 
wT ha he al ha “he ER hal SOE Mh! “Tig fl agi amy Sevi’."2) Se Aen a| inane 6 Fg)“ Me 
2 2 lz 8 1 25| Do pref ............. A une 
Se eee St ee est se eigt lan] cw | 2elAmer Onear Ucliclag---- le] 111” due ol itpetene Gl Os ae) See 
"132 133 | 127 132i, %131 133 *131 133 |*131 119 | 119 119” Sete aye ae 113 Jan 2| 119 Apr 5|| 107 June| 115 Dee 
*11712 119 | 11712 11712 i19 119 | 119 119 1171g 108 | 105% 106%] 2,540/Amer Telep & Teleg..2222100| (99 Jenao| 1081s x40927 Aug| 109% Oct 
106 10612 106 1 106 106% 106% 107%) 107i 108, | AO ie 10\a Woolen of Mass.100| 46 Jan20| 125 June 3|| 4512 Jan| 605 May 
“tort ios loom lose. “lost 108 "105% 116° 105% 106ts z106 1064; 438) Do pref -............ 94 Jan21 Hn Jane r $0) ~— O72 a 
; * . ufacturing....| 79 Febi5 ay 2 Jap 
tae fae Tae | Hat ag | ag | ee ool epee sal TRE lime] gated] dae] Jae 
82 8 82 “Sile 22°” May’19| ------ Inc... 10} 172 Jan21 2 May 1 Febd| z 
me Bem Bie Be vias ile ata” S3|au Gui & wt 88 Lines_-108 97° Feb 3| 183 June 7|| 98 Jan Feb 
*171 174 | 171 171 ,*17012 173 *174 176 ta MB “ee 11 3,180 Bigheart Prod & Refg_.._. 10 10 Junel6, 13!g Mayl9}| ........| .----<e-- 
101g 10% 10 1012 10!g 101g 10 1012 = 2 pa | 2 by 2344}  490/Booth Fisheries... ._ no par| 18% Feb 7| 24% Ma 21 Jan sept 

Bile 212 21% 21% 22° 22° *2lls 22 13% 13% 13% 13%|  908|Gentury Steel of Amerinc-'10| 18iJunel2| 15s Marl7|| 10% May| 14% Dee 
13is 14. | (13% 13% 13% 13%— 13's 13%) 18h |} 370\Guban Portland Cement.- 10| 10 Mar26| 18% May 6|| 1113 Nov| 1712 May 
se «o> iS te 5 9 4 is sone yo 614 "or! ~6ig 6% 1,410) Bast B Boston Land........ 10} 412 Jan 4 175.2 Janets Pa Pty. 188 5% May 

612 2 8 8 Electric [llum_.._- 1 155 Apr26 ap une 
155 157, | 156 156 | 155 155 | 155 155, [*156i2 --_-' 187 187, 7,910 oe >, seamen 25 5212 sorat| 69% June20 2712 June| 6414 Nov 

62 62% 61% 62 | 61% 64 | G3l2 Gia) G4 ae . SlGeneral Electric... 100' 146% Feb 7| 169 June 3| 128 Jan) 157% Nov 

"ee ee ee a ee ttm tte Ae si2.G Gorton-Pew Fisheries... 50) 28, April) 38, Mayl7)| 27, Aug) 35 Aug 
*331 4 4 Be 414 Mar26 ay 2 Tig 

*7 - Tig *6 7 oo fs oo oo oo? 2 6ig 6 leg 152! er pave e+ }- A — ; 28 May 6 12” Apri 23 Nov 
*24 28 | #22 26 SE TM ternat Products..... no par| 19 Mar20 ico eee Be 
oS Se, BO ee a Ge AE nine Sig ° 7t0| 6 Jan 2| 9% Feb20|| ~ si, Aug 

753 7% 7s 8 oe Te I OM cnn ' 10\ McElwain (W H) Ist pret.100| 90 Jani7| 99 Mar26)} 88% Sept]; 93 Nov 
$06, <--- 96ls D6lg 996 -..-| 96 96 lg 7912 7812 791 5, Massachusetts Gag Cos... -100 74 Apr30| 86 Jan 9|| 2774 Jan 91% Nov 
*7912 8014 *79!2 80 ; 791g 791g 791g 80 | 792 mn 67. 67 a. 66 June 3; 71 Janl3|| 62 June Nov 
Md EES G9, ERE BRS, «4 139 149° 21|neorgenthaler” Linotype...100 130 Febi0| 149 Junel8|| 107 June 147 Nov 

*147%4 ---- 147 148 *147%4 ---. 149 149 94 | 93% 94 | 238 New England Telephone.-100| 90 Jan22| 96 Marl0|| 821g July| 10012 Oct 

, = = a a 4 oso" 85" ag Sale 7375 May'l9| ----.- Nova Scotia Steel & C_...100| 46 Mar 5 7 = ag! = 7 P| _— 
*8212 8 | es 48 Fi une 
seg St | (6p 00 | 3808 | eS | ee Soe 16 sual. olgume Aieme ea) Ma Sat a Gs Maaall ta] iy Ma 
~) a oo-~' ---- Gn °| 47% 48 47% 48% 2,125 Stewart Mfe Corpo......-.. a! un 
48 4814 47 473 46% 474 48 48 47% ss Be ime ya tote a eeeereons iad 115° Jan30| 150 May 5|| 102 Aug| 146% Aug 
eetay < apaatahe - “2 ecien ee, Mes es Lam Bele Oey Jone hes Torrington_------------- 25 52l2 Jani3| 68 May 2|/ 45 Jan) 66 Dee 

7... §4% *%.... -=- i 15712 Febl une 2 Ja Dec 
183” 185 °| 180° 183" i8i” 181 | 184% 187 | 185, 185 | 183% te 9,019 patted Shoe Mach Gorp.. 25| 44, Jani3| 55 May 6 3812 July| 48l2 May 

50 50% «50 )=—51%4 Ola 51% 250 = 50lz, 504 52 | ----  ----| 250| Do -. 25} 2614 Jan 2} 31 Jan25!) 24% Aug| 2612 May 
28 28 | 27% 28 | 27le 28 | 227g 27%) 272 27% ---- ----| 1,054'0 § Steel Corporation....100| 88% Feb10| 111%sJune 6|| 87. Mar| 11612 Aug 
io ise nas oe BY ist Mle athe eth 1614 "16i4 “Téig' 18,584' Ventura Consol Oll Fields. 5| 7% Jan3i 16% June20 6 Jan| 9 Nov 

1 4 uni Gob emeans enner eer 
18% ists 17% 181g 18lg ag 1814 as, 18% 181g 18% si, 6,491 Waldorf — > -2---- 10, 16 May - i : cas 

hiss ae 50 Apr22 s May 1g June 
eo 6 Oe: oe 79" 7s TOL 79" 80 Tatiabeece sO n---------- $5) “Gee haart du Mdarii|| °t% Aoe| Bis Nov 
80; 79 79 | ane 3 Apr 5 4 Mar DP 

w3ig Big “Bg Bi 50 a “SS 8S: +75 85 75 78 —-280/Algoman Miniag=2-22.22. 25| 100 Apro| 1 June 9|/ 16 Juty| 45 May 
*75 9 06 9 *. : : : , eS 331g May une 2 Dec 
$2, ABest 43 80 £8 | te oe | “Lat Sate 24y Sune'i9, --.---|Amor Zinc, Lead & Suid. 25 10% Feb1t| 25%Junel0|| 10° Dec| 214 July 
*21l4 22 *2144 23 *21le 23 *22 23 “Tan Sale ons an? "Tale pret . 25| 39 Febi15) 61 June 9}} 40l2 Dec} 54 July 
7 > i + + FO i» BR «7 i PI et Hs Beb3s| 15% 154 Suneld 11 Jan) 16% Aus 
14g 144 14 14% ; *40 .50, 2,750, Butte-Balaklava Copper. 10| 20c Jan ayl4|; 

. 60, 50 50%... 60 35 48 | 49 a 2 40! ‘Butte & Sup Cop (Ltd) 10; 1712 Jan23 2759 e20 16% Dec| 33 May 
#28” 2912 #27 «29 | #87) 29 | #27 «29 | #27 «29 | 27% 27% weendice yg 8 67 Feb10| 7ll2Junel0\| 61 Dec| 731 May 
sie ate oe) er 08 tae th Be, ABS) Met calumes & eon svon- 3] als avi aig Sania ds Boe| «fe De 
405 410 | 410 411 | #15 15% 181|Carson Hill Gold_-- 1214 May s June wae aenn| more ee 
1512 15!2 15lg 1512 15 15 | 15% 15% S15 < “iéi, Te 115 Centennial ee 12 Mar21| 17%Junel0|| “i0%June| ~i4tz 
* 16} *15 16 | 16 16 | 16 16 | *16%4 17 4 2 ey, ate 39 Mar 5| 534Junel0,| 40 Dec| 511g Nov 
50 50g) 48% 50%s = oe oe o aL | 52% on aot + eehmmaniceete 20} 2 Marli 3% May 14| is ay 8 
*2% 3 | 2% 21g) *2q 2% s Zig Bis 7% 8% 10,908 Davis-Daly Copper.._... 10) 4% Febi3 Sener S ogee < 

3, 7ig' 65g Tig Tig 8% Tie 2 4 8% jbav 8 Feb28| 17 June 5|| 81g Mar} 12 Nov 

14% 141g 14 * 14% 13% 14 | 14 Mle its 14% + yn a a aoe Seete a Pens 25 1% May 9} ¢5'sJune 9| 3 June| 6 Feb 

Se te ait 2 arp 787, e707 727) _ Last Sale 7344 Junc'ld, ....-.|Granby Consoildated.....100| 65° Apr2i| 76leJune 9|| 7312 June| 84% Oct 
pi i ae gt is a i. SS: an *421p 4312, 20\Greene Cananea.........100| 41' May13 po fa ~. a fos ‘io. 
#421 31 45 45 | *42 43 | 2 2 | age Geglalagh Atmel gt peace nb od egal 4 May l 2 June 4 
“os “G5 6 Ola 3) | 2: Ee ee ee eros eeneanten.--- 25) 20c Feb 20, 7M May2l| 15¢ Mar| S00 Sep 

1 1 5 5! 4 eo ane amie) dae of eag oO * my Paper al eerie | 600 Mar 2June 6 
ont ia +11 i *1lg 1% 13g lg *1% 1% oghit 1% red In eww yay, Sf Sli at 42 Apri6| 53!2June 9\| 447% Dec| 70 May 
49% 50 | *48 50 | 4912 4912 Silg Siig Siig S5ltz *50% 5il2 ‘esl ne le gel aala 1} 78 Aprl2| 87!zJunel6\| 7912 Oct| 84 Feb 
*88 90 | 87lg 8712 87 87 | *87 90 | 87 88 | HH ani! 1 salts sl “= no... 25| 24 Jan 2| 39!2Junel0)| 191g Jan| 29 July 
35 36 345g 35 34%, 36 | 35l2 36 | 35ig 35% - 35l2 @ ROVE VOPPE --- nce 5| 4 Jani7| 6's May 9, 56 Jan} 612g Oct 

5% «6 | 85% «CG 5% ««57%g #585 7g on 5% ae py asl 9 eee 25, 99c Mar 4. 2%4%June 7|| .80Sept| 1% May 

13, 1% *17% 2 1% 1% l% 861% +) “ 4 hy 565) Keowee “ +4 orene-e 25) 3 Jan25 6%, Junel0, 3%, Dee 8% May 

5 je ee 5g) *5 5lg lg Sila a 2 5i2 5 ble 50| La Be ag om to ewegne 25| 2 Apri6| 4%Junel0, 2 Jan} 3% Mar 
*Z3lo 3% *3 4 | %3 4 {| *3 334 on 374 o's Siz 130! La . ag — elaehle Zig Apr23 37g June 6} 2% Dec| 6 Feb 

3le Ble *3lg 3% 3% «33g «O*3lg 384 ote 3% cai 34 i023! | Macnee a ~ a 25) 4 Feb 7 7%, Junel0, 3% Sept 7 a 
*61,  6le 64, Gig *%6l2 7 | *6lg 7 | Siz Sle 1 2 fe 2 j 7,356 anne mA oa 25 2 Janl3| 13%June 2! .65 Mar 412 ro 

93, 10% 914 10 | 9% 101g 10% 11%’ 10l2 Ilig 10% 10% — Mayflower e= 21g Peb24 8 May27|| .40June| 414 Oc 

6 6 | 6 6 | 6 6 6 6 | 6% 6% on 65% Michigan -.--.---------- pet 4912 Feb 7| 7lleJunel0|| 6012 Dec| 661g May 
67 67% 67 £468 | *67 ~ 68 68 68 2. 68 | 6712 Oris os) Mohawk -.--- gaccegcrs 5| 15% Mar26, 20 Junel0,| 161g Dec) 20%3 = 
*19 1912 218% 18% *18%4 19 | *19 191g *18%4 as: 3 New At taro Copper.... 25, 1 Mar 8| 44June 6) 1% Aug) 2g July 

ae a Sa a Oe 24” zits 5,376 | Now Cornelia. Copper...---5| 14% Mar 5) 254 Junel3|| ke rig Mar 

20 2 ee 7071 7 i *8 % 7 9 5 Sn 95 te Iaria Quicksilver... - 5) 61g May 2) 30% — 1 Des aM Jao 
* Qle gi *8 \+ . age. 7 2 ay 22)) ; 

“18 20 “18 ; 20 ’ *18 20 | *18 20 . Last Sale 20 June’ 19 cmne-- |New River Company ..--~ 180 om a 80 * May23 | BBly Dec! 80 Jan 
79 680 | 979 90 979 80 | 72 80 7S | Hass ‘Iie 9701 Oe yr int, abi 5 8% Janl5| 13!2Mayl2\| 8% Jan) 9% eo 
*1lig 11% Ill 115s 1tg 11% 11ig 11% 114 11s 114 Ig 0 Nipissing Mines........- 15, 9 Feb20, 15% Junel0| 101g Decl 17% May 
*13 131g *12i2 13 | 13 13 | 131g 14 | 13lg 131g a 13i2 seo ieeren pong aibtoodmanae 25| 25¢ Apr22| l2June 6 .25 Feb) 95 Mar 

1% «1a «0 *14g 3g #1 114 lig 1% os a *21 = son — > ert atl: 25| 75c Mar15) 3% May16 | lg June} 1*s — 
212 3 | 2g 253 *2 Zig *2% 63 | 82 3 | ‘ as 937 Ollbway i _ ro etal 25| 30!g Mar 5| 44 Junel0,| 32 Dec, 4512 0 
41 411g 41lg 411g 411g 4112 *414 42 | “41 42 , 41 lig Hl), etc 25, 45 Marl7| 60 June 7|| 461gJune| 65 Feb 
65 65 | 54 54 54 56 | *55) 56 | RJ 55 | 55 = 55 | BO | Qeseot Beeecgasswere=*= 10/ 121g Feb 8| 21 Junell'! 12% Dec| 20% R. 
“194 201, 18 19 | 18 19% ony 60) OO. 60.1. 60. a8 |. tas A canbe 25, 52 Mar22) 72i2June 9! 59 Des| oom Mas 

le 703 a aa? 5 posage eclolet “yk oat Seeds l b 8} 25 Junel2)| 2 Dec) 26 
ob4? 34% #23 24 | +231, 24 | #234 24 | Last Sate 25, Sune'19) -..._- |Bay Consolidated Copper. 10) 20'* Mer 4| 64 Junel0| 38. Deel 57, Jan 
*53 60 | *59 60 | 53 58 | 57 58 | ore. S| Kr os | mo ro yg": = Corp no par, 13 fan23| 25% Junel2)| 7 Jan| 15% Dee 
*23le 2412 23 23 | 23 231g 231g 24 | 22 2 24 . os 55\Seneca Copper 2% 10) 1lg Mar15) 4\g Junell)} 2% Dee 5% poe 
3% 4, 3% 4 *3% 4 4 4 | sais 4) B+ 3i2 670 Shannon eee a Jor ae 25| 40c Janl3| 3!gJune 6,| lg Sept; 2 = 
Die le #2145 3 | #214 2s 2g 2g 2 212 et 4 2i4 100 South La ne weerene 5| 8c Janil| 45¢ Mayi4!| .10 Dee 20 x 
*25 30 20 .25 .25 .25 st 3i) dl FA 2, “2 ae eres 25] 4 Mar 8} lluJune 5) 4 Feb om er 

| 71 *71 81 : : te ee SPE 0 we coc ere ccenccce > 4 Junel0,! 4 

es Ste Hy. a 3i, Ble Big =3% 353 Bay a+ 3% 4,463 Superior & Boston Copper. 1 ay 514 June 2)| 2le Sept 41g Feb 
B%q 4g’ 4g 414! 93% 4g! 3% 4, Bln a | Big MP nee 1| 74¢ Apr 1) _1%May28) _.73 Dec! 1% Aug 
Me te | kat tt, gre che Gre eet eee Ceeoer... --- =~ 60| 43 Jan2i| 70%May29| 36 Apr| 50s Oct 
6514 66%, 65% 6614 66 66 6712 68 {| 67% 675, Gm 67% 1,095'0 8 8m 2 “"" Bol 44% Jan24| 50 Mayl4|| 42 July) 47% _ 
40% 40%, Sie GON Om 8 OS AE. SER Ee DO Be «i n52 awnerons 5| 1%May 9, 3%June 2) 14 May| alg Now 
s 3} 3 See ST D8 Boe oe 1,045 ee ae Sagensneoe 5| 7g Janis} 12%4Junel0) 7 Deo| 12° Jap 
11 11 | 10 101g, 20t2 10% 10 11)| IL) AL | 10% Lig soe |Oteh Conetenunnd-. 1| ile Jan38| 3 May23i| 1 Dee 8 fe Apr 
2ig le 214 2igi 2lg Zig’ 2le 2g 212 ate 4 2l2 1,865 Utah Me “""" 95| 11 Marl3) 4° June 5 153 Dee : on 
#31, 4 | Ble 33! 3i 3! 3% 41g %3% 414 x 4 | 800 Victoria ....------------ 25| 50c Jan 9| 1% May26 lg Nov = 
Ite Ble lle 1tg’ lig 2g! 1% Itg 1g 11g Silty fg 110 Winona_.-.------------- 25, 15 Mar 5 26 June 6| 18 Dec) 36 Jan 
23° 23°| #21. 22 | *21 23 | *22 23 | 22 22 | 21 22 | 150) Wolverine....----------- 251 40¢ Marl3\ 1'%¢May27\\_ 40 Mey! 1% Mar 
. “95 *.90 95 *80 .90 * 80.90 __ Last | Sale 90° June’ 19 _------'Wyandotte..------------_ 

- 0 _ — abe b ividend aAEx-rights 7 Ex-dividend w Hall-paid 
® Bid and asked prices. 4 Bx-dividend and rights. ¢ Assessment pald Ex-stock dividen 
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(oe = 
; Last | Weer’ Range | since 
s 
Outside Stock Exchanges Law |Wedre Bangs, for, | Range since Jen. 1. 
Stocks (Concluded)— Price.|\Low.  High.\| Shares. Low. High. 
Boston Bond Record.—Transactions - nonce at Bos- | si aon a “a 
° West’house Elec | Jan; 59% June 
ton Stock Exchange vi 14 to June 20, both inclusive: eT pean Te te © Fhe. 60} 12% Apri 14 May 
Sales f 
Week's Range| for Range since Jan. 1. Bonds— | 
cast | of Prices. Week. Indep Brewing 6s. ---- 1955 51 50% 651 ($16,000| 36 Jan| 55 May 
Bonds. Fae. \Low. High.| Shares.| Low. | High. Mon Riv Con Co & C 66 '49 ----.- 107 107 | 1,000| 106 May! 107 June 
U 8 Lib Loan 3348-1932-47|_----- 99.14 99.44'$41,750| 98.04 Feb| 99.64 Mar k Exch e.—Recor transacti 
Is Lib Loan 48.1932-47|------ $734 o4:641"'7'750| 91.64 Jeu] 96-90 Mar | _, Daltimore Stoc 7 iy noth f vol of _— at 
24 Lib Loan 48..1927-42|------ 93.54 93.74) 8,250 92.04 Jan) 94.80June pe 2 haben: 14 to June th inclusive, compiled from 
1s Lib L'n 448-1932-47|---..- 94.84 95.20! 5,950 24 Jan| 96.50 Jan ists: 
2d Lib L’n 448.1927-42|..---- 93.54 94.20 9,900! 93.04 Mar! 95.90 Jan official sales 
3d Lib Loan 4%s...1928'_---- 95.04 95.44:120,400| 9440 Mar 96.50 Jan Sales 
4th Lib Loan 4(s..1938!-...-- 93.84 94.38 67,500, 93.04 A 96.50 Jan Week’s Range| for Range since Jan. 1. 
Victory 4%s_.-.1922-23'_...-.- 99.80 100.00} 25,000, 99.64May| 100.04June of Prices. | Week. 
Am Tel & Tel coli 4s. .1928|..---- 84% 85 9,000| 83% Jan! 85% May Stocks— ~~ .|Low. High.| Shares.| Low. | High. 
7-year conv 68..... 1925) FOGMES 103% 103%, 4,000, 10044 Jan 103% June 1 
Atl Ga WISSL 53..1959| 83 83 6-83 2,000| 79 Feb! 84 May | Alabama Co, Ist pref-.100) ae 85 85 100, 85 June! 86 June 
Chie June & U 8 ¥ 48-1940 ....-- 75% 75%! 10,000; 74 Feb| 77 Mar 2d preferred. ...--.- 100) 70 8670 7, 660 Feb| 76 June 
Dom of Canada 5s. ...1931)/---.-- 97% 97%| 1,000! 97% June! 97% June | Arundel Sand & Gravel 100) 41 41 10| 34% Jan| 42% May 
Gt Nor—C B & Q 4s_.1921/-.-.-- 95% 95%) 2,000) 95% Jan) 95% Jan | Atlantic Petroleum....- 0} 3% 3%) 1,460 2 Jan 3% May 
K C Mem & B inc 5s..1934) Ce Gee 72% 72%| 1,000; 71% May| 74 #=Mar | Baltimore Tube--.-.-.-.-- 00! 783% 84 40' 70 Jan| 90 May 
Mass Gas 4448_.-..-- 1929)_..... 91% 91%) 11,000 Apr} 94 Mar Preferred __..------ 100) 93 15) 71% Feb| 93 June 
Miss River Power 5s..1951!_----- 80 80 1,000; 774% Jan| 80 May | Celestine Oil vt: 1.20 1.35) 2,945 1.00 Mar| 1.50 Feb 
N E Telephone 5s-.--1 198) 914 90 92 4,000} 89 May| 93% Feb | Commercial Credit- 43 43 10| 42 May! 44 Jan 
New River 5s..--...-.- 34|------ 82 82 56,000; 77 May! 82 June Preferred ....--- 26 26 25) 26 Feb) 26 Feb 
Pond Creek Coal 6s.-- 1923 se Pb 9% 96 2,000; 92 Jan| 98% May Preferred B_--------- 24% A 25 Jan 
Punta Alegre Sugar 68-1931 103}4| 10334 105 | 30,000! 87  Jan| 107 June | Cons Gas E L & Pow---100 107% 108% 132) 103% Apr| 1114 May 
Swift & Co ist 5s..._. | aR ace 98 98 6,000; 95% Mar) 98% June | Consolidation Coal_...100 619| 78% Apr| 92 June 
West Tel & Tel 5s....1932' 89 89 «691 8,000! 89 Jan’ 91 Mar | Cosden & Co-.-.------- 5 10% 11%] 8,107) 6% Feb| 12% May 
D en eee. no pa | 36° 36% 330 32 on 40% red 
—— a mn emical.no par;)..-.-.- an 
<alaae te, Stock Exchange Agrees of transactions at | Payison oa — ar| pects 353 3534 nn 2: oe 2 
o June 14 June 20, both inclusive, compiled from | ‘Preferred _.-.-.----- 50| 40 39 40 825, 39 Junei 40 June 
: Houston roll pref tr ctfs_100)....-- 90% 215} 72% Jan} 101 May 
officia sales lists Indiahoma Refg w i....---|------ 5% «66 6,411 5% June 6 June 
Friday Sales Mer & Min Trans v t__100)..-.-- 68 68 2! 54% Mar| 72% May 
Last |Week’s Range| for Range since Jan. 1. Monon Vall Trac_.--.-.-- VAR SE. 10% 10% 100| 10% June| 10% June 
Sale. | of Prices. | Week. Mt V-W’b’y Mills v t r-100|_...-- 25% 26 62} 16 Jan| 26% June 
Stocks— Par.| Price.\Low. Htgh.| Shares. Low. High. Preferred v t r_.---- 100) ...-.<- 92 92 107; 71 Feb; 94% June 
Northern Central_....- eI se 74 74 20; 71 Mar; 80 Feb 
American Radiator. ...100|_.---- 305 305 10, 275 Apr) 310 June | Penna Wat & Power ..-100 alos clea 86% 87% 50| 77% Jan| 88% May 
Amer Shipbuilding _...100\__..-- 124 124 110| 100 Feb| 135 May | United Ry & Elec......50|..---- 16% 17 8 15 Mar| 20% Jan 
Armour & Co, preferred...| 103 | 102 103 5,568) 10044 Mar! 105 Apr | Wash B & Annap--.-.-. 30 cores 28% 28% 275, 24% Mar| 29% June 
Booth Fisheries— Wayland Oil & Gas_-..-- RRS 4 4 140| 3k Feb| 4% June 
Common...new (no par); 23 21% 23 1,580, 18 Feb| 24% May 
Preferred.........-- 100) 83 79% 8344, 1,085 78  Apr| 83% June Bonds— 
Chic City & C Ry pref..-.|------ 8% 9% 210| 6% Mar! 11 Feb | Alabama ConsC &I 581933)-...--- 87  8834|$12,000| 81 Feb| 88% June 
Chic Pneumatic Tool_.100| 77%| 74 79 2,185} 6044 Feb| 79 June | Atlan & Char Ist 5s_..1944/....-- 944% 94%| 3,000) 94% June| 94% Mar 
Consumers Co, pref......-.|-.---- 87 87 261; 87 May| 87 May | Atl Coast LRRconv 4s'39| 81 81 81 2,000| 77% Apr| 82% June 
Consolidated Motors ..--- 9 8% 9 3,340 8% Apr 9% Apr | Chesapeake SS 5s-...---- 994%| 99% 99%) 1,000| 99% June| 99% June 
Chicago Title & Trust__100 212 212 35| 178 Feb| 212 June | Consol Gas gen 44s_.1954/-.---. 86 87 5,000} 86 June} 89 Jan 
Commonwealth-Edison .100 111 112 599) 109 Apr} 115 Jan | ConsGEL& P 4%s..1935|-.-.-- 84 84 3,000; 835% May| 85% Jan 
Cudahy Pack Co, com.100 117 118 970| 100%; Feb| 123 May | ee! sla 99 «= 99 1,000! 95% Jan| 99% June 
Co, pref.....- 99% 100 200; 78 Apr) 100 May >) OO eeeceeeae 101%| 101 101%! 9,000 4% Mar| 101% June 
Diamond Match._._-- 100 101 117 200! 101 June| 117 June | Consol Coal refdg 5s-.1950|....-- 89 89 1,000} 88% Apr| 92 Jan 
tion... 100 80 80% 235} 54% Feb| 85 June Convertible 6s_...- 1923|_..... 100% 100%! 1,000) 99% Jan| 100% June 
Hart Shaff & Marx,com 85 87 120| 68 Feb| 88 May | Cosden & Coser A 63.1932|...... 100% 100%4| 10,000) 84% Jan| 102% May 
Illinois Brick -.......- 68 68 120; 56 Feb) 70% May Series B 63_.----.. 1932|_.-.-. 99% 100%| 27,000; 85% Jan) 1034 May 
 “F { SeRseeegee 2934 31%4| 13,809) 19% Jan| 34 Apr (old Co) refund 63..1926|-...-- 100 100%} 4,000| 91 Jan| 102 
dsay Light ........- 10 20% 21%| 2.485| 16  Apr| 25 June | Elkhorn Coal Corp 68.1925) 99\{| 9934 9934) 9,000) 98 Feb) 9934 June 
ACen 8% 10%| 5.207| 8 June} 10% Apr | G-B-S Brewing 2d inc 5s’51|-...--| 2} 2%| 4,000) 1% May| 3% May 
Middle West Util, mg 3634 36% 50} 24 Feb) 40 May hE Raita 20 =—.20 4,900} 20 May| 20 May 
Mitchell Motor Go..._--- 43 43 250| 33 Apr' 51 May | Indiahoma Re a NS 102% 103 22,000; 94 Apr; 103 June 
Page Woven Wire Fence_20 7 7 60| 3% Apri 8 May | Jamison C & C—GC 5s’30)-.-..-- 893%| 3,000; 89 Apr) 90% Mar 
People’s G L & Coke-___100 51% 110| 46 Jan| 55 #May | Kirby Lumber Contr 6s '23|....-- 99% 99%| 15,000| 98% Apr) 99% Feb 
Pub Serv of N —a*, ~ 9034 756| 88% Feb| 95% Apr | Knoxville Traction 5s_1938|..--.- 91 91 1,000; 91 June} 91 June 
Preferred... .. 100 93 93 13| 89 Feb! 94 Mar | MilwEl Ry & Lt Ist 51926|_..._- 97% 97%| 2,000| 97% June| 97% June 
Quaker Oats Co. 280 280 52| 275 June| 300 Jan | Monon V Trac 7s........|..-.-. 98 98 5,000} 97% Jan| 98% Jan 
erred...... 10234 103 70: 100 Apr} 105 May | Nort Ry & Lt ds..-... 1949)_..... 90 3,000| 90 June Feb 
Republic Truck 51% 57 1,260; 45 May| 57 June | Penna W & P 5s_..... 1940|__...- 91 2,000 Feb} 91 June 
Sears-Roebuck, com...100 975, 168% Feb| 212 May | United Ry & E 4s....1949)....-. 71% 72%| 15,000; 70 Apr) 76% Jan 
Shaw W W, com_._._- 00 138 140 585, 112% May! 140 May Income 4s......... 1949)_..... 51% 51%) 8,000) 48 Apr; 55% Mar 
Stewart War Sp, com..100} 10044; 96 102 5,460, 84 Jan| 109% June Funding 58......-.- 1936|....-. 71% 713%4| 2,000| 69% Apr| 76 Mar 
Stewart Mig... -100 47% 47% 25, 45 Apr) 4934 June do — small_.... 1936|....-. 71% 72%| 200) 69% May! 76 Mar 
Swift & Co... i 131 136 7,552, 11534 Jan| 149% May 
gel teases] dul oh axl Roel a el ee | 
’ an Apr 
Zeempern ai diaieeeesiacaal 35 37 | 1,925 35 June| 39% June Philadelphia Stock Exchange.—Record of transactions 
Union’ "Carvige 5 Sete 107 107%! 70, 107 June} 107% June | at Philadelphia June 14 to June 20, both inclusive, compiled 
iS sat (no par) 70% 73 | 19,873 56 Jan| 74% June | from official sales lists: 
weresetrewe 0 on | 8 BM de at me Pea waa 
ontgom an une 
Wilson & Co, com... 89 94%| 472, 89 June| 95 June Last rr Range * Range since Jan. 1. 
Freterred..-.----- 100 we oe SS Stocks— _Par.| Price.|\Low. High.| Shares.| Low. | High. 
Bonds. 
Armour & Co 4348._..1939|_..._- 87% 8734 $1,000 87% Apr} 88 Feb | American Gas --.....- 100) 74 73 «674 103} 60 Jan) 74 June 
Debenture 68_..... 1920]...... 102% 102%%| 5,000 100% Mar| 102% June | American Milling ----_- ES: 9 9% 530| 9 ‘-May| 12% Apr 
Booth Fish sf ? 6s....1926| 94 94 94%| 2,000 89% Feb| 95 May Buff & Susq Corp v t c. = SEs zZ72\%z72% 7| 67% Mar| 73 May 
Chicago Rys 4s, Series ‘‘B’’|_..__- 41 59 12,000 38 June} 60 Jan | Cambria Iron_--_.......50|_.---- 39% 40 41; 39% June) 41% Feb 
Chicago Telephone 58.1923)... --- 96 96 1,000 96 Feb| 96% Jan | Consol Trac of N J “777700 — 59 =s«#B9 25| 59 Feb) 59 Feb 
Commonw-Edison 5s.1943|...... 93 93%| 11,000 9234 May| 94% Jan Electric Storage Battery100| 85 780% 85 18,094; 51% Jan} 88% June 
Sri & Coote Sencibed-onnn-| MB, S| "8.000 SeMe Mat] 8M Jun | Gopal Agpatt-—----100) 72%) $2 test) Sou) fe dan] aaa” May 
n & Co Ist 6s_..1941'_____- 101% 1 1,000 96 101 e ie ES” ae an ay 
~~ O36 10156 a Insurance Co of N'A-22-10|82""| 32 3244) 234) 2544 Jan) $4 June 
Pittsburgh Stock Exchange.—Record of transactions at an Chis cal ee . & a a” tal dee 
Pittsburgh June 14 to June 20, both inclusive, compiled pane Speier Corp.....100 19% 2. 19% 3.250 17 = 26% May 
avigation ..... 
from official sales lists: Lehigh Valley_......._- BBR as 53 53% 607| 53 June| 60% June 
Friday] Sales Little Schuyikill eine Docc dike 740% 740% 2 40% June e Mar 
vale Steel & Ord__._50/_..... 48 51% an une 
ion Weeks Ranoe shan | Range since Jan. 1. Minehi oy | Peecasiens lear 51K 52 19 50 Jan os Mar 
Stocks— ; " » orr: A ae 50 sesnos 120 120 1 an pr 
ese aansl eal Te aaa Gong naw | Peumoirase Seb aia=-60] fixg| Siac G2 | 88] S08 ater] Sine Bee 
American Sewer Pipe..100| 25 24% 25%| 660, 16 Jan| 2934 Ma ennsylvania Salt Mfg--50| 81%| 81% 8 ay be 
‘Amer Wind Glass Mach 100) 87 B44 a7 * | 705| 79 Jan| o4i4 May | Pennsylvania... _.- 50| 4634) 4534 4634) 2,269) 44° Mar 48%:May 
Preferred...........100|__.__. 86 86 Ci 380! 77% Jan 86 May | Phila Co (Pitts) pf (6%) -50) ------ 29 29 5| 28% Apr) 30 {May 
Arkansas Natural Gas pen PER 55% 594) 905! 55 M 66% June Pref (cumulative 6%).50) 35%| 35 35% 251; 31% Jan) 37% Apr 
taht a. Ba” OBA 10| 39% Feb| 56%¢ June | Phila Electric of Pa____- 25| 25%| 25% 25%| 3,535| 24% Jan| 26%! May 
Crucible Steel pref_____ RPS 99% 99% | 40) 91 Jan 99% June Phila Rap Tran v t r____50 2914 27% 29% 13,045 23 Apr 29% "June 
Harb-Walk Refrac com 100) _--_-- 112 112 | 10\ 112 June| 120 Jan | Philadelphia Traction...50| 6934) 69 6934) 179) 66 Apr) 71 Jan 
Preferred........... 100)..:.... 10134 101% | 15| 99 Jan| 101% June | Phila & Western......- ea 7 7 | 100; 54 May) 8 | May 
Indep Brewing common.50| 534 3,010, 13% Jan) 7 May | ,,Preferred..-----..-.. 50) .----. 2934 2934, 300, 27) Mar; 30 | May 
Preferred............ ade 1338 153 1,080/ 53 Jan| 16 May | Reading ----.......... 50| 88%| 86 88%| 681; 76% Jan) 92)4°June 
Lone Star Gas._._.... i00! TOG 260 260% 30 170 Jan 300 May | Tono-Belmont Devel’t-__1 3% 3% 3%] 1,035, 2% Jan/3 15-16 May 
Mfrs’ Light & Heat_.._. 50| 55%| 55 56 525) 48% Jan| 56 May Tonopah Mining..._.__- | | 3% 3 9-16) 110) 2% Jan 4 ;May 
Nat Fireproofing com...50| 9 9 93s | 740, 5 Jan} 11% May | Union Traction......-. 50} 39 39 39 | 340, 37 Jan| 41 | May 
Preferred............. 50} 16%| 16% 18 955) 10 Jan| 24 May | United Gas Improvt....50) 69 69 6934; 954) 67% Apr, 74% Jan 
Ohio Fuel Oil_........- 1, 2834, 25 2834; 773) 16 Jan| 31 May | US Steel Corporation..100) 107% sa 107 %| 7,120, 88% Feb) 111% June 
Obio Fuel Supply ------- 25| 5034| 50% 5134; 3,051, 4234 Feb| 52% June | Warwick Iron & Steel_-__10 8% 8%) 75) 8% Jan 9 ;,Apr 
Oklahoma Nat Gas____- ae 31% 3134) 30, 28% Jan’ 38% May | West Jersey & Sea Shore- SD)---=<- 4254 4234! 5' 4144 May, 46 | Jan 
Oklahoma Prod & Ref..._5)....-- 9% 10 210| 8% Mar| 13% May | Westmoreland Coal_____50|-...-- 74 74 6| 72% Apr 752 Jan 
Pitts Brewing com_...- 50 8% 8% 12%! 2,915) 2 Jan) 934 June Wm Cramp & a 143% 130 145 1,160 75 Feb ea June 
oe, , 50} 18 16% | 2208 7 Jan} 18 May Bonds. 
Pittsb-Jerome Copper...1| 17¢ | 1é6c .. | 13,000; 8e Jan| 22¢ Apr U S Lib Loan Ist 48.1932-47|_____- 94.30 94.60, $250) 92.30 Feb| 95.50 Apr 
Pittsb & Mt Shasta Cop__1|....-- 36c 38c¢ | 1,500) .2le Jan) 46c Apr 2d Lib*Loan 48__1927-42!__...- 93.40 93.80, 1,850} 91.80 Jan) 95.00May 
Pitts Oil & Gas__..____ 100} 16%] 16 17 | 5,027) 3 Jan| 18% June 2d Lib L’n 4%s8.1927-42)__--.- 93.94 93.94 400} 93.00 Apr; 95.30 Jan 
Riverside East Oilcom...5| 4 3 4% 26,241) % Feb| 4% June 3d Lib Loan 4\(s..-1928|_.---- 94.90 95.20) 4,400) 94.50 Feb| 96.38 Jan 
Preferred........----- 5} 4%) 4 434| 6,050| 2% Jan| 4% June| 4th Lib Loan 4}(s- -1938| Diana 93.70 94.20) 5,400) 93.00 Apr, 95.70May 
Riverside West Oil com.25| 20 15 20 | 2,414 9 May| 18 June Victory 4%8_...1922-23)_._._- 99.60 100.00} 8,900) 99.60June| 100.04June 
Preferred___.....__.- 25| 23 21 23 | °'477| 13% Jan| 23 June | Amer Gas & Elec 5s_..2007| 85 84 85 5,000} 83% Apr) 88 Jan 
Ross Mining & Milling---1)-~-~.- 7o =7¢ |  600| Se Jan) 8e Feb do _  small_...- 2007/-...-- 84 84 700} 83 June) 88% Jan 
San Toy Mining......__- 1| 10¢ 9e 10¢ | 2,000} 6c Feb| 13e May | Baldwin Locom Ist 5s.1940) 100%) 10034 10094) 3,000) 100 Apr 10034 Mar 
Standard Sani Mfg com 100)... .-- 150 150 | 80 150 Mar 150 Mar | Elec & Peop tr ctfs 48-1945) ------ 69} 69%4| 3,000; 65 Mar 71 Jan 
Union Natural Gas....100| 130. | 130 131 |  .277| 122 Jan| 135 May do small... _. 1945] .-.--- 70 «70 400; 65 Mar! 75 Jan 
U G.Glas............- 160 incon 35% 36 105. 30 Feb| 40 May | Lehigh C & N cons 4s '54|------ 93% 93%| 1,000} 93% June 94 Feb 
U 8 Steel Corp com____100)..._-- 104% 105%) 20, 88% Feb| 11034 June | Lehigh Val gen cons 48.2003). ----- | ee 6,000; 77 June 380% Jan 
Westinghouse Air Brake.50! 123. | 116 123%! 2,741' 93 Jan! 12344 June | Lehigh Val Coal Ist 5s.1933'------ 100 100 | 11,000) 100 _ Jan’ 100 “Mar 
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Friday| Friday Sales 
Last eng - Range since Jan. 1. Last | Week's Range to Range since Jan. 1. 
Sale. of Prices. or Sale. R * 
Bonds (Concluded)— | Price.|Low. High.| Week. Low. High. Stocks (Continued) Price. 4 High.| Shares. Low. High. 
Penn RR general 5s_..1968).....- 95% 95%{| $6,000} 9334 Mar) 98 Jan | Savold Tire Corp.r...25| 59%| 54 *60 15,300} 24 Apr! 64 
hia Co— South Amer Gold & Plat 10} 14%) 14 14%] 5,000 14 June| 14% June 
Cons & colltr Ssstp.1951| 87 87  87%| 6,000| 855 Apr) 8934 Feb | Stand’dGas&Eleccomr50|_.____ ae 200; 29% A 
ie tc ~~ vee 96 955% 96 | 16,000} 93% Apr) 96 Stern Bros pref.__..__ 00; 105 | 103 105 900} 103 June| 105 June 
do smaill_-____1956}.....- 953% 96% 800} 9334 May| 974 Jan | Submar Boat Corpvto(t)| 17 16 17 | 15,000; 10 £Feb| 18 #£Apr 
Phila & Read 2d ext 5s. 19338 re 101 101 3,000! 101 June; 101 June | Swift Internat’! 1 --a0-18 60 54 60%| 4,100) 40% Jan| 65% 
Reading gen 4s__.._.- 83%] 83% 83 5,000| 8214 Apr} 8634 Jan | Tennessee Ry.r_______ 6% 6% 6%| 3,300| 6% June 6% June 
United Rys Invest 5511926 ET 70 #3671 6,500; 62% Jan| 73 Apr | Union Carbine & Garb 2 a tia 2 1,200} 6034 Feb) 74 June 
Weisbach Co 5s_----- 1930| 98%! 98% 98%/| 11,000' 95 Jan’ 98% June | United Motors_r__(no par)|______ 47 47 200} 333% Jan| 55 June 
United Profit Sharing. 25¢ 2%| 2% 213-16; 27,600 7-16 Jan 3 May 
z Ex-dividend. United Retail St’s wir (t)| -8214| 77344 82%! 32,200] 73% June| 82% June 
US Lt & Ht Corp com r 10|______ 2% 2%] 1,500) 136 Jan| 2% May 
: eo ane. aheninnen 10 ax a” en 20,600 a Food 5% Jan 
Veiume of Business at Stock Exchanges no meen 4 i a 51 Ss A 
Weber & Heilbr, com_r. a) 15%| 15% 15% 300} 15% June| 18% May 
bas =p Film Corp v t ¢...5 4 4% 800} 3-16 Mar % June 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE “~~ annene--- 5} 1%] 14 1%) 1,500) 1% June} 1% June 
DAILY, WEEKLY AND YEARLY. British-American Tobacco.| 6 5% 4,500| 5 May! 6% J 
: Royal Dutch Co____..... 19%! 18% 1934) 14,000: 18% June} 19% June 
Week Ending | Stocks. Ratlroad, |State,Mun.| Untied Tennessee Copper & Chem.|_____. 6 6%| 3,300, 6 June| 6% June 
June 20 1919. &e., & Foreign | States me See ou 
hare. | Par Value. Denis. sane reas Illinois Pipe Line r___.. 100 185 | 185 185 10| 164 Jan| 197 May 
Saturday .......- | 663,650, $56,457,500, $933,000 $276,000, $4,309,000 jo Sy dy Pipe pre-e osapes 110 110 10| 107 Jan} 116 June 
Monday .-----__-- | 1,463,755! 129,726,500, 1,576,000, 381,000 9,142,000 | Dhlo Oll-r.- ---- --.-.--25).--_. 372 373 20| 315 Jan) 404 Apr 
REA: | 1,333,700 117,673,500, 2,148,000, 823,000] 7,898,000 | 7A Te po yoy -f------- 740 | 740 740 16} 630 Jan) 800 May 
Wednesday -...__. 1,427, 127,968,000, 1,752,000 610,000} 7,601,000 | Got Fat SS seppcpaears ooe--- 290 295 30| 263 Mar| 317 
Thursday -..--___- 1,223,210 105,464,500! 1,677,000 590,000 6,984,000 South West Pa Pipe ins 109 o----- = = 16 a8 Aon 4 uy 
j vote 6 aaa ’nnn| 8=—s goon! «8 189 B00 | South West Pa Pipe Lr 100/_____- 
Friday ----------- | roa 117,197 000, 1,814,000 < . — yo — se EE 371 275 45 258 7 304 May 
: ; Stan -f--100)._.... 50 une Apr 
TOMB initia sincns 7,412,975 $654,487,000 $9,900,000, $3,039,000 $42,116,500 Standard Ollof N 3.r.100|723°"| 715 722 100 ‘Apel 761 
i Standard Oil of N Y.r100|______ 363 375 175| 310 Jan| 395 Apr 
Week ending June 20. | January 1 to June 20. Vacuum Oil_r_....-.- a RE 425 425 10) 395 Jan| 490 May 
ng © | 1919 1918 pean 4 
nge. 1919. 1918. : : af ancacoocccee 3% 4%) 5,210 % Jan) 4% Apr 
Alliance Oil & Ref.r..---5|_____- 5% 5%| 2,900| 4% Apri 6% June 
Stocks—No shares. -_-_ 7,412,975 2,714 ,000. 130,043,279 70,398,228 | Allied Oil_r........-..-. 1% 1% 1%! 18,600 1% June 1% June 
Par value.........- $654,487 ,000 $252,656, "000 $12,415,591, “830 $6,588,207,500 | Amalgamated Royalty_r_1 1% 1% 1%) 28,700 1% June) 2% Apr 
CPRnsco! i shghenesl: sasiined $47.2 12, Amer Ventura Oll-r..-.-1|_.._.- 7e 7c | 10,000) 5c May May 
. Barnett Oil & Gas_r_-_-- 1 4%| 3-16 | 10,000} 3-16 Jan) 5-16 Jan 
Government bonds ..-| $42,116,500, $22, 11 ,000 $1,102,385 "0001 $459,457,500 | Boone Oil_r__.......... 5} 9%) 9% 11%!) 8,200) 3 16% May 
State, mun., &c., bonds 3,039,000, 4,341, 70, 99,920,000 | Boston-Wyoming Oil_r..1| 7ic 63¢ 72c |183,000|; 18c Jan' 72c Juns 
RR. and mise. bonds- -| 9,900,000 5,267 500, 266,516 ;000| 140,478,500 | Burknett Van CleaveOr.5) 1%) 1% 1% 2,100) 1% June} 1% June 
; Can-Amer O & G.r..... heer iucamad % %| 2,500 % June May 
Total bonds... _-.-- | $55,055,500 $32,569,000 $1,539,506,100! — $699,856,000 | Circle Oll.r_....-----.. 5) 45%| 436 454| 3,200] 435 June|. 454 June 
Commonw'th Petrol.. (t)) 58%] 57 59%| 23,500) 37 Mar June 
Continental Refg_....- 10} 14 12 14 | 32,200) 8% Apr] *16% June 
DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND Centon & Co. com.2...-8 a a au 15.008 on wee 124 May 
urman roleum fr... ay Feb 
BALTIMORE EXCHANGES. Duke Cons Royalty_r-.-1|...__- 1 1%| 1,400/ 1 June| 1% May 
Elford Oil_r_.......--.- 1 % %| 13,100 % June; 1% May 
Boston. Philadelphia. Balttmore. Elk Basin Petroleum_r..5| 10 9% 10%! 7,900\| 6 Jan] 113% May 
Week ending a &| 6% 6% 7 7,000; 634 June) 9 May 
June 20 1919 Shares. | Bond Sales.'| Shares. | Bond Sales. Shares. |Bona Sales | Esmeralda Oil Corp.r...5| 20c 16c 23c¢ | 94,500 4c Jan| 33c May 
om | | Federal Oil Corp_r.....- 3%) 3 3%| 19,305} 2 Jani 4 #£«Apr 
Sealine 10,603. $28,950, 6,745. $2,600, 2,597; $34,500 | Glenrock Ofl.r_......-.10) 6%| 6% 6%| 26,600| 33 Mar| 8% Apr 
Monday-.-.....--- ,563 83,450, 10,201; 29,000 791 42,400 | Gulfport O & R-r__-.- "See 30c 42c | 15,500 May| 50c June 
| eR 12,068, 27,200 9,924 23,200 3,699 33,100 | Gum Cove Oil_r__.__- 100} 119 | 116 122 830} 116 May] 131 June 
Wednesday ...... 35,325 138,850 14,548, 22,300. 5,696 48,000 | Hercules Oil_r_......-.-1|.....- 38c 50c 7,600| 38c¢ June} 55c June 
Thursday -.....-.- 26,288 450 8,495 36,500 4,347 24,000 | Hercules Petrol Glass Ar 10 Sa 11% 12%} 2,000} 10 Mar| 12% June 
TN Siccicencone 21,940 6,000 7,379 24,000 2,278 23,000 | High Gravity Oil_r___... ET 15¢ 15¢ | 1,000) 15¢ June| 40c May 
Home Oil & Refg_t wi..10| 23%| 17% 24%/ 14,900} 10 Feb) 40% May 
ME | 134,787, $434,900 57,272 $137,600 23,408! $205,000 | Houston Oil, com...-100 22 | 116 122 1,800} 75 Jan| 144% May 
Hudson Oil _r -----..... 1%} 1 1%| 13,450} 550 Feb| 5% Apr 
internat, Fetreloum. i 30%4| 26% 30% J 16% Jan| 35% Apr 
New York “Curb” Market.—Below we give a record of | [usnion * Transp z2i0| °stt| °93q *ssi| 489001 686 San Ay ae 
the transactions in the outside security market from June 14 Kentucky Ot ier Ref-r---5 552 24 266 31'200  * May 26% me 
to June 20, both inclusive. It covers the week ending Friday | (ivineston Ol1 Corp tr. 21/ 254| «134 +«-254|.90'700| 18 June| 24¢ June 
afternoon. Los Chotes Syndicate_r__1|...... 4% 4i%| 500; 4% June) 4% J 
Louisiana Oil & Ref.r..50|) 45 39 45 4,300; 23% Jan) 45% May 
ons newer] See Mamas arscusce—-t| 8, | o% yl aml oft Rael hug Mat 
Week ending June 20. Week's ‘or Range since Jan. 1. ar etroleum.r--_.- ay 
~ i Sale. | of Prices. Week. McCombs Prod & Ref...1) 1%) 1% 1% 900} 1% June| *2% Mar 
Stocks— Par.' Price. |\Low. High.| Shares. Low. High. Merritt Oil Corp_r_.... 28%| 24% 28%) 12,800) 321 Jan 
| MericnPanuce Ol 10] 14%4! #13 1435| 1°708| 1034 May| 1456 June 
Expiosives.r(nopar)} 9%; 9% 10%| 6,300| 6% Jap) 12% May uco Oil. ._- ¥ ay une 
Air Reduction.r_.(no par)| 56 51 56 2,150| 51 June) *65 # May | Middle States OllCorp.r.1) 2 1% 2 9,000; 1% May| 2% May 
Allied Packers com_r wi(t)| 6634) 62 67 | 85,200| 60 June) 67 June | Midwest Refining--..-- 50} 178 | 167 181 | 14,000 124 Jan) 196 May 
an} Malt & Grain-r_.-(t)'------ 45 46 600| 34  Apr| 4734 June | Midwest-Texas Oll-r....1} 1%| 1% 1%/ 10,000 1% Apr “% May 
Amer Road Mach’y-r-_-100!_...-- 36 36 1,600 8 Feb; 67 Apr | Morton Pet of Me_w i-r.1 4 3% «4 29,500) a. 5% Apr 
Anglo-Am Com'l Corp-r(t)|-...-- 18% 19%| 5,200/ 18 May! 19% June | National Oll.r........ 10) 4%| 4% 4% 500; 4 June} 7 Apr 
Bethlehem Motor r(no par)| 27 2534 27%| 62,000} 2534 June; 27% June | Northwestern Oil-r 1| 63c | 57c 65c | 17,000; 46c Feb) 75c Apr 
Brit-Am Chem com.r_.10| 9% 8% 9%| 11,300) 8% June} 10% June | Ohio-Ranger.r__..--.... a eee 1%| 27,500| 1 June| 2 May 
Brit-Am Tob ord bear...£1| 23%| 22% 23%| 3,800 June} 28 May | Omar Oil& Gas,com....1| 53c | 45¢ 55e 35,000| 22c 6Jan Mar 
ce EB nacht £1| 22%| 22 22% 600| 21% June} 28 May | Orient Oil & Gas.r_.....1| 5 4% 5%) 3,200; 1% Apr) 6% May 
Bucyrus Co_r__.-.-..- ibe ili 20% 20% 100; 12% Mar) 30 Apr | Osage Nation Oil Synd-_r_1 1% 1% 1% 95,000) 1% Apr 2% May 
Butterw’ th-Jud Corp r-(t)| 30 | 28 8630 1,000! 25 Apr) 33 May | Pacific-Wyoming Oil r_..1/....-.- % 1 4,500) % June} 1 June 
Chalmers Mot Corp.r-(t)| 9%! 8% 10%| 16,800); 4% Mar) 1554 May | Pennok Oil-r......-... 10} 15%| 14% 15%| 8,000; 11% Feb| 17% Apr 
Cities Serv Bankers sha_(t)| 38%; 38% 38%| 5,600; 35  Feb| 40% May | Pittsb-TexasO & G.r...5|) 12%| 10 12%| 30,800| 8% Feb) 12% June 
Claiborne & Annap Ferry5 7 6 8%) 5,490 5 June! 16 Apr | Producers & Ref-_r....- 10 8% 8 9%| 26,000) 8% June 9% June 
Colonial Tire &Rub-r__(t)| 18 13% 18 27,500! 13% June|' 18 June Re 12¢ 12c 12¢ 3,000) 12c June| 30c Jan 
Consol Cigar, com.r...(t)| 70 64% 73 4,700 74 May | Rangeburnett Oil-r__-_- 1 Ye % 13,800) ¥% June 6 
Continental Candy-_r__--- 6%' 6% 7%) 11,300' 6% June) 83 June | Ranger Gulf-r_.--.....- 5| 3434) 28 3434) 4,500| 14 Apr 3434 June 
Cramp ek J & Sons 8 & Ranger-Homer Oil_r ..-.1 4 ¥4| 18,900, 23¢ Mar) 1% 
‘apiece 100} 145 | 130 145 2,100 Jan} 145 June | Ranger Oil_r...........1|....-- % 1 11,750) % June| 2% 
du Pont Chemical, prefr.5) 11 10% 12%| 3,700| 10% June’ 14 June | Rickard Texas Co-r_..-- 5| 24%) 17 24% 13,700) 6 Mar| 24% June 
Endicott J’nson Corp r_50|.----- 77 77 100| 44 Apr| 90 May | Rock Oil-r_-..------- 10¢ % %| 8,500) 42¢ Mar) 2 Apr 
Basu Sve & Rubber 2-30 otdivee Pa 9%| 4,400} 8% June) 9% June | Royal Dutch UN cana >enlenneo™ 88% 95 500, 8834 June!) 95 June 
Fairbanks & Co_r___...25).----.- | 64 64 100| 54% Mar| 65 May | Royalty Prod Corp-r...-1|_.---- %6€«iCYK 800; % June 1% May 
Farrell (Wm) & Son “inoch 58% 54 594%! 31,500| 54 June’ 62 June | Ryan Petroleum-r.....-. 1) 5% 5% 6 12,200) 2% Apr 7% May 
Fisk Rubber Co-_r__---- 25) 35%| 3334 35%| 5,700) 29 Apr; 39 Apr | Sailler Oil& Gas-r_....-- «Sees % 1%| 2,700 % June) 1% June 
Freeport Tex Co r (no par)! oii 42 42 | 300} 33 Feb; *49 May | Salt Crk Producers.r...25| 614) 58 64%) 66,000 38 Mar| 64% June 
Gen Amer Tank Car r (t)|------ 120 120 | 100} 118 June| 120 June | Sapulpa Refining-r_..-- Se 8 8% | 500 7 Jan 9% May 
General Asphalt com_r 100) 72%| 69 73 | 5,500) 3934 Jan| 77 June | Sequoyah Oil & Ref_.--- 1| %| 9-16 %| 8,500 % Jan % May 
Preferred r........-100).-.-... 107 10934; 1,200) 83% Jan’ 114 May | Sinclair Central_r_(no par)|..--.- 9% 9%) 200 9% June} 9% June 
Grape Ola common-.-_...- nt ede 11-16 13-16; 1,200 9-16 Apr! 13-16 June | Sinclair Cons Ollr wi....| 59%| 4934 60 /|138,800 44% May! 60 June 
Eo octcncchiaeneat 1% 13-16; 2,400! 11-16 Apr| 1 5-16 June | Sinclair Gulf Corp_r_..(t)| 58%4| 52% 5934| 47,500, 22 Jan) 64}6 May 
Hall Switch & Signal.r- 100 ep FE. 6 6 | ‘100| 4% Mar| May | South Oil & Transp-r---10 6%| 6 6%| 4,400; 2% Apr) 7 May 
Havana Tobac pref- r--100) wadece 5% 7 | 1,100) 3 Jan} 7 May | Southwest Oll_r___....- 55¢ 55¢ 75¢ | 79,000, 36c Feb) 85e June 
Heyden Chemical r(nopar)| 6% 6% 7%! 8,100 6 May| 9% May | Southw Prod & Ret 2226 5 4% 5% 8,000 4 Mar, 7 May 
Hupp Motor Car Corp-10} 11%| 8% 12 | 50,000) 4% Jan) 12 June | Stanton Oij-r-.--.-..-- 1; 1%) (1% _1%4| 22,000 % Mar) 1% May 
Hydraulic Pressed Brick...| 10 | 10 10%| 1,500) 10 June) 1044 June | Sterling Oil & Ref-r ....5'....-- | 30. 32 | 1,100; 4% Ape) 32, June 
Intercontinental Rubb.100' 2644; 25% 29%! 14,600| 10% Jan| 35 ##May | Texana Oll & Ref-r...-.- 1| K| % %\ 13,125 ile Jan 1% June 
Internat Motors com r-100'.----- 52 52% 110) 28 Jan| 52% June | Texas Nat Petrol-r_..-.. a ececce % %| 3,100 % June} 1% May 
| FSS ee 63 63% 110} 63 June) 6334 June | Texas Prod & Refg-r-...55 7%) 74 7h) 3,800; 7 May; 8% June 
Jones Bros 2 Se at 25 26 200; 244% Mar’ 28 Mar | Texas-Ranger Prod& Rr i| 4%| 4% 6 | 60, 2 Apr) 6 June 
Kelly SpgTire 2d pfwil00| 105 | 105 105 200; 105 June} 105 June | Texas Steer Oil-r....--- % | % %| 16,200) 4% May| 1% May 
Libby, MeNeil & Libbyr10} ------ 30 8= 31 2,500; 19 Jan} 34% Apr | Tex-Ken Oil Corp-r.._-- 5 aime 4% 4% 400, 434 June) 6% June 
Lima Locom com_r_..100|-_----| 52 54% 770| 27% Feb| *56 May | Texon Oil & Land-r___.- _ Metesee % \%| 17,500 4% June) 1 May 
(Manhat Shirtcom w1_.25/-.-.-- 32% 33%) 600) 30 May| 3434 June | Texyork Producing-r_-..1'-.-.-- | 1% 2%| 10,600) 1% May) 224 June 
Marconi Wirel TelofAm.5| 5 4% 5 | 10,900) 4 Jan} 5% May | Tri-StateO & R......... 1} 1%} .1% 2%) 17,100) 1% June) 3 June 
Morris (Philip) & Co....10| 12 11% 12%} 22,500; 7 Feb; 14 Apr | ‘United Tex Petrol_r._.-- 1} 59¢ | 58¢e 63¢ |116,300| 58¢ June i June 
Nat Aniline&Ch.com.r.100| 38 35 *38%| 8,100| 24 Mar! 40 May | Vacuum Oil & Gas...-... 1 3-16) % 3-16) 11,000 % June - June 
National Ice & Coal_r.100| 774) 72 77% 900} 47 Jan| 81 June | Valverde Oil Prop-r..-(1)| 7 | 6% 7 | 400 6 June A, | F pr 
N Y Savold Tire r (no par)| 54 52 55 4,200; 50 May| 60 May | Ventura Cons Oil..-..--.- 16%| 15% 16%| 2,900; 14% May os — 
N Y Shipbldg_.--(no par)) 46%) 44 47 900; 25 Jan) 47 Apr | Victoria Oll_r_.----.-. 10| 2%) 2% 2%| 3,100, 2% Jan > od 
N Y Transportation ---_-10)..-..- 100) 10 Mar} 19 Mar | Virkytex Oil& Gas-r--..1; 1 | % 1 | 1,700 % May we Hy pd 
No Am Pulp&Pap-(no par) | 6% 5% 6%] 19,200) 2% Jan 7% Apr | West States Oll & L new -r; 7% 6 744) 9,000 6 June o% rp 
Ohio Savold Tire-r -...20| 31 | 3035 33 5,900) 38 June} 33 June | “Y" C8 & Gte.s eon 1 “ % MM) «= 800 % June 4 May 
Pacific Gas & El com r_100) | 400) Apr| 65 June nin ocks. 
Parry (Martin)Cor wir.(t)| 28}4; 28 29 9,400; 28 June} 31 May | Adelphia M & M-r_-..--- 1] 27¢ | 25¢ 28¢ | 14,500) B .. May| 346 fer 
Peerless Tr & Mot Corp-50|------ fe eS 100| 18 Jan} 4014 June | Alaska-Brit Col Metals..1 1%; 1% 1%/|112,800) c May oP. 
Perfection Tire& Rubbri|; 1%) 15-16 1%) 51,000 % Feb| 1% Apr | Alaska Mines Corp------ 1; 13-16) % 13- 16) 26, 700) % May ; ;june 
Pyrene Mfg-r_.------- anit 14% 14% 100| 14 June| 14% June | Alaska Zinc & Copper-r..1 %K % 2,600 % May —_ 
Rem’ton Typew com.r100| 75 70 76 2,550| 41% Apr) 82 May | Allied Gold-r__...-.---- 1/ 1%| 11-16 1 3,200, 66¢ Mar 4% June 
Santa Cecilia Sugar_r_.100).----- 35 39 400} 35 June! 41 May | Amer Hond Min Corp wi- 1 1%! 1% 1%! 1,825 1 May 1% June 
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Mining (Concluded)— 
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America Mines.r-...--- 1 
Arizona Butte.r.-.-.----- 1 
Arizona Silver.c_------- 1 
Atlanta Mines.---.------ i 
Atlantic Ores & Ref.r_.--1 
Austin-Amazon r.------- 1 


Belcher-Divide-r.-.------- 


Belcher Extension-r-.---- 
Big Ledge Copper Co..--5 
Booth.£..-c-cccs------ 1 


Boston & Montana Dev..5 
Butte & N Y Copper..--- 1 
Caledonia Mining ------- 1 
Calumet & Jerome Cop.r-1 
Canada Copper ~ ag Ltd ..5 
Candalaria Silver_r....- 1 
Cascade Silv M “Cl M. fant 


Crown Croesus L oaal 
Divide Charter-_r..--- 
ores Es: = 
El Salvador Silver M.---1 
Eureka ete rl 


BSE 


SSSSSSS5 


be 
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bh 
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ee 
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Goldfield Florence-r----- 1 
Goldfield Merger-r------ 1 
Gold Zone Divide.r_..-- 1 


Hamilton M & 8.t-r--..1 


Divide.r....-- 
Hecla Mining -...----- 25e) 
Howe Sound Co...-..--.-1|------ 
Jim Butiler_r.......---- 1} 
Jumbo Extension.....-- 1 


Kate Hardy Min Co ee 


Kewanus r_-...-..------- Pod 
Knox Divide.r....--- 


La Rose Mines Ltd....-- 105 | 
Liberty Bell Divide_r_--1) 


Lone Star Cons’d-r-...--1) 
MacNamara Crese Min.r-1) 


MacNamara Mining --f--1) 


Magma Chief_r.....---- 


Mangan M of Am.-r....- 1| 
Mason Valley...-..-.--- 5 
McKinley-Darragh-Sav--1, 
Mecca Divide.r.....--- 1 


Mother Lode.r-..-..-.--- L 
Mother Lode new-r.-.-.-- 1 
Nat Tin Corp-_r -...-- 50c | 
Nevada Divide_r_._.- 10¢ | 


Nevada Ophir sega 


Onondago Mines Corp-_r-1) 
Ray Hercules Min_r..-.-.- 5 


1 
Rex Consolidated Min_-_.1 


Royal Divide_r_......-. 1 
St Croix Con Mines_...-- 1 
Seneca Copp Corp-(no par) | 
Silver Dollar M-_r_.....- 1 


Silver King of Arizona_-.1) 
Silver King Divide_r_._.1) 
Silver Pick Consol_r_....1 
Silver-Lead_...1 
DEED adabdsesodecone 
Sunburst Cons Mines r-_-1! 
Sutherland Divide_r_____- 
Tonopah Belmont Dev_r 1)| 
Tonopah Divide_r_._.-_-| 


Se 


Unised Mines of Mexico. | 
U 8 Continental Mines_r 1 
Unity Gold Mines_.....- 5! 
Victory Divide.r_........ 
Washington Gold Quarts_1 
West End Consaeetns 6 
White Caps Mining” i00 
White Knob Cop, pf-_r -10 
Wilbert Mining......._- 

Wilson Silver Mines_r_..1 

Bonds— 


Amer-Sumat Tob 10-yr 7s 


4m T & T 6% notes r_1924 


100 
Anaconda Cop Min 68 r'29. 


Braden Cop Mines 6s r °31 
Canada (Dom of) 5s..1919 
Central of Ga Ry 6s._1929 


Illinois Central 544s_._.1934 
Interboro R T 7s....-. 1921 

Russian Govt 9168.2-1919 

OR eae 1921 
St Paul Un Dep 5s__1923 
Southern Ry 6% notes 1922 
Swedish Govt 63 J’ne 15°39 
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2,000) 
6,600) 11-16 May! 
1. 105 May 








* Odd lots. ft No par value. 
Exchange this week, where additional ———— will be found. 
« Unlisted. w When issued. 
¢ Dollars per 1,000 lire. flat. 


i Listed on the Stock 
g Ex-stoeck dividend. 








CURRENT NOTICES 


» —The Metropolitan Trust Co. of New York and the American Security & 
Trust_Co. of Washington have been designated by the protective committee 
asl depositaries for the 6% notes of the Washington Udilities Co., due 


June 1 1919. 


—Thomas J. McManus, formerly with Ames, Emerich & Co., announces 
the“opening of an office in the First National Bank Building, Chicago, un- 
der.the firm name of McManus & Co., to deal in municipal and corporation 


bonds. 


—Messrs. Blodget & Co. of Boston and New York, announce the opening 
of a branch office in the Real Estate Trust Bldg., Philadelphia. 
will besunder the management of J. K. Milnor. 

—Nehemiah Friedman, formerly connected with Newburger, Henderson 
& Loeb, announces the opening of an office at 60 Beaver Street to conduct 
a general business in investment securities. 

—H. F. McConnell & Co., members of the New York Stock Exchange, 
25 PinejSt., this city, announce that Thomas F. Kiernan has been admitted 
toypartnership in the firm. 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent of the Preferred stock of the Southern Oil & Transport Corporation. 








=n | 
—The Guaranty Trust Co. of New York has been appointed transfer 
agent for the stock of the Seaboard Oil & Gas Co. and the American Malt & 
Grain Co. 
—The Bankers Trust Co. has been appointed registrar for the capital 
stock of the Seaboard Oil & Gas Co. 








For New York City Banks and Trust Companies usually given here, 


“er New York City Realty and Surety Companies usually given 
here, see page 2506. 


Quotations for Sundry Securities 


All bond prices are “and interest” terest” except where marked “f.” 


Standard Oil Stocks a in RR. Equipments—Perc; .|Basts 
































Baltimore s Ohio 4}s.-___ 5.20 5.60 
Aunutie Hotaing.-----10 Buff Roch & Pittsburgh 4s : 
Atlantic Refining 1 1345" 1365 Equipment senalesage 5.80 5.40 
eS TRS 5.80 5.40 
RCE 5.90 5.50 
6.30 5.75 
i 6.25. 5.75 
ge 3:90, 8.50 
7.00 6.00 
7.00 6 00 
7.00, 6.00 
6.25 5.75 
5.80, 5 40 
5.60, 6.25 
6.35, 5.80 
a eg 6.37| 5.75 
6.30) 5.85 
6.30, 5.85 
~egtanpeeasretny 6.35) 5.75 
eee 2 5.87| 5.50 
ae 5.87) 5.50 
a ER 5.60) 5.30 
Kanawha LL nn é 4674 
& Michigan 4s_- ‘ 
‘ashville 5.65, 5.30 
2M 5.87, 5.60 
beraccom==" 370 8.38 
Minn StF & 88M 4 s....| 5.70 5. 
4 “| 7.00; 6.00 
2 ike ARERR 7.00, 6.00 
Soa RE 6.25 5.75 
aenrget 6.25, 5.75 
"| 5.80, 5.60 
sagaesacgtedt 5.80, 5.60 
ae | 5.90, 5.70 
N Y Ontario & West 4s...) 6-25, 5.75 
Norfolk & Western 4%s....| 5-60, 5.25 
<e 5.50| 5.25 
rat: 245 65 
8t Louis Iron Mt & Sou 5s.-| °%- p 
& San _| 7.00) 6.00 
SuSE i 5.87 
nes 368 830 
Pacific Co 4%a-_-| 5- : 
a: 6.00, 5.50 
eee 6.00 5.50 
6.50 5.75 
Stocks—Per Shjare. 
erred 75 Par| Bia. | Ask 
Guan pao & Wording. 100, 170 |180 || American Cigar common.100| 135 (140 
Carbon Steel common...100, 105 (115 Preferred _........... 90 | 95 
lst preferred. .._..--- 100| 100 |__-- |Amer Machine & Fadry_-1 80 | 90 
2d preferred... ...----- 100 70 | 75 |\British-Amer Tobac ord_.£1) *21 | 23 
one Patent Fire Arms | Ordinary, bearer. ....- £1 *23 | 24 
aa 25, *53 | 56 |\Conley Foll__.......---100, 205 215 
gurost (2D deNemours | Johnson Tin Foll & Met-1 80 |100 
& Co common..------ 100, 304 (310 |\MacAndrews & Forbes_.100| 170 (185 
Debenture stock ---.-- 100, 92!2) 94'2 | Preferred. ..------.-- 100} 95 |100 
Eastern Steel_....------ 75 | 77 ||\Reynolds (R J) Tobacco.100| 410 440 
Empire Steel & Iron com.1 27 B common stork _----- 375 |390 
ERAN GSE 67 | 72 Preferred.... ...---- 1 111 (113 
Hercule Powder com...100| 227 A dividend scrip_....---- 98 |\100 
USEPA RIAA HI 1 106 (110 B dividend waa + 
Niles Bement: Fosd com. i 120 |122 |) Young (J 8) Co.-------- 100) 125 (140 
SES RR RE 32 9612'100 || Preferred_......----- 100! 100 (107 
pueine Dodge Corp....- i 240 (260 
Scovill Manufacturing...100) 415 |440 Short Term Notes—Per |Cent. 
Thomas Iron__....--.-- 50 *25 | 30 ||Amer Cot Oll 58 1919_._M&S| 99% 100 
Winchester Co com ----'| 7% notes Sept 1919___--- 100's 10012 
Ist preferred_._.-.--- 1 6 ||Amer Tel & Tel 6s 1924. F&A) 9973 1001s 
Woodward Iron 1919__.J&J| 99! 





Preferred .... 








99 
Public Utilities General Elec 6s 1920__..J&J!} 10014 10012 
Amer Gas & Elec com... 50/140 (150 6% notes (2-yr) 1919. J&D| 1001410012 
ort 








| inti elie 50, *41 | 43 |\Great North 5s 1920_..M4&S| 991s| 99% 
Amer Lt & Trac com_...100 265 270 ||K C Term Ry 4s 1921- Jas 9612, 98 
RR So 100, 99 (101 5e Nov 15 1923_.M&N 15, 10012)100% 
Amer Power & Licom...100, 72 | 75 |\Liggetté&eMyersTob6s'21J&D| 100'4|10012 
Preferred ............ 00 73 | 77 |i ¥ Cent 5a 1919..M&S 15, 99% 99% 
Amer Public Utilities oom100) 10 | 15 |\Penn Co 48 1921__J&D 15, 97%s) 97% 
Preferred_......-..-- 35 | 40 |\Pub Ser Corp NJ 78 °22.M&S| 9614 97 
Carolina PowsLight com 100) 43 | 45 |\Southern Ry 6s 1922 wiM 99 | 99g 
Cities Service Co com_..100) 373 377 Swift&Co 6s 1921 wi F&A 15 10033 1003, 
ee ie Oe 100, 79 | 80 ||Utah Sec Corp 68'22.M&S 15) 92 | 93 
Colorado Power com....100, 24 | 27 
SS 100, 100 |-.--}| Industrial 
Com’w’th Pow Ry & Lt_.100, 28 | 30 || and Miscellaneous Sted 
Preferred ............ 100, 65 | 68 ||American Brass ----.---- 100) 233 (237 
Elec Bond & Share pref_.100, d92 | 95 ‘American Chicle com....100| 95 |100 
Federal Light & Traction.100 12 | 14 || Preferred-...--.----- 100, 82 | 84 
a eg 100 45 | 50 ||american Hardware....-100, 144 (146 


Great West Pow 58 1946_J&J3| 87 | 89 |Amer Typefounders com- 100) = | 47 














Mississippi Riv Powcom.100 11l!2 1312) Preferred.----------- 92 
Preferred.......-.... 100 46 | 4812||Borden's Cond Milk com. 100 107 1109 
First Mtge 58 1951__.J&J 7912 81 ORES ES CE See |100 

Northern Ohio Elec Corp. (t)*d20 | 23 |\Carib Syndicate — caste 25 ‘01700 1800 
Rae 100 61 | 65 |\Celuloid Company---.- 00) 135 | /140 

North’n States Pow com.100, 71 | 73 Cotumbla Graphoph Mtg ray 374 378 
ae eat 00 90 | 94 || Preferred..-.-.------- 100) 95 | 96 

North Texas Kieo Co com 100 52 | 55 \wreoport Texas Co--.--- c+) 42 | 43 
eee am 75 | 80 | Havana Tobacco Co...-100) 2!2 

Pacific Gas & Elec ~ ae 63 | 64 || Preferred._.-----_--- 100; Siz) 2 
ist preferred_.._.._._. 100, 87 | 90 lst g 58 June 1 1922_.3-D| /45 | 55 

Puget 8d Tr L& Pcom..100 15 | 16:2||tntercontinen Rubb com.100| 2812, 2912 
|S ei 100 65 | 6712)|\Internat Basking ies 100) 160 ‘oom 

“ — Ry & Light_...100| 1712 20 ||International Salt.--.-.-- 100) -..-/-.- - 
OSS Tee ORS. 100, 57 | 60 lst gold 5s 1951 Ere A-O| 71 | 7212 

South Calif Edison com_.100| 87 | 90 ||International Silver pret. 100} 89 |... 
SS Segara, 100, 99 (102 ||Lehigh Valley Coal Sales. 50 *8712 90 

Standard Gas & El (Del). 50, *32 | 35 ||Otis Elevator common... 100) 85 90 
Preferred ........-..- 50, *46 | 48 || Preferred..---------- ; 88 | 92 

Tennessee Ry L& Pcom.100 64 7 ||Remington Typewriter— _ | | 76 
Preferred ............- 100, 20 | 23 Det .ncoccnececo 100, 74 |7 

United Gas & Elec Corp.100, 3 | 5 lst preferred._.------ 100, 94 | 96 
lst preferred......._- 100, 24 | 25 2d preferred..--..---- 100 95 | 97 
2d preferred_.......- 100 5 /| 8 ia Baking Pow com .100 135 (145 

United Lt & Ryscom_.--1 49 | 51 Preferred...-.------- po 96 +4 
lst preferred......... 100, 74 | 76 |\Singer Manutacturing..-100 200 |21 

Western Power coments 9 2212 2312||Texas Pac Coal & Oll_- 100 1800 | 1850 
eEOR  cathocusannd 73 | 75 W'houseChurehKerr&Co 100 58 | 62 

| Preferred...----- 1m 92 | 93 





* Per share. 6 Basis. 4 Purchaser also pays accrued dividend. ¢ New stock. 
/Fiat price. = Nominal 2 Ex-dividend. yEx-rights. (1) Without par value. 
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Latest Gross Earnings by Weeks. 
of June our final statement covers 14 ro 
increase in the aggregate over the sam 


—For the first week 
ads and shows 3.24% 
e week last year. 





First Week of June. 


1919. | 1918. | tncrease.| Decrease. 





" Total (14 roads)_____ 
Net increase (3.24%) 


3 z 
5,657,253] 6.048.620) 218,692 
71 768 














ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 
or Company. 


Latest Gross Earnings. Jan. 1 to Latest Date. 








oS SER 
Cleve Painesv & ‘ast & 
lumbia Gas & Elec 
lumbus (Ga) El Co/April 

- Com’w’th P, Ry & Lt. 
Connecticut Power Co 
Consum Pow Mich)./4 


Ligh & m 
Ft Worth Pow & Lt_. 
Galv-Hous Elec Ge.- 

ys. 


g »P& 
forest West Pow Sys 
arris' 


b Railways. 
Havana Ei Ry. L&P 





Mississ Riv Pow Co. 
Nashville Ry & Light 
New Engiand Power. 

H Ry, G&E 


Newp 
New York Dock____|A 
NY 


& Long Island__ 
N Y & North Shore__ 


N Y & Queens Co___|F 
New York Railways_ A 


Northampton Trac__ 
Northern Ohio Elec__ 


North Texas Electric_|A 


Ocean Electric (L I 


Pacific Power & Light|A 


Electric Co 
Phila Rapid Transit_ 
Phila & Western_____ 
Portland Gas & Coke 
Port(Ore) Ry ,L&PCo. 
Porto Rico Railways_ 


Peigublic B & LtCo_\A 
bv ond Lt & RR_|F 


vannah 
Second Avenue (Rec) 
Southern Boulevard. 


Southern Cal Edison_|April 


Staten Isld Midland_ 
Tampa Electric Co_. 
Tennessee Power____ 
k Tenn Ry, Lt & P Go 


R.. 
42dStM&StNA R 
UnionRyCo NYG) 
Yonkers R ut 
N Y City Inter Ry 
Belt Line Ry_____ 
Avenue. ___ 
Twin City Rap Tran. 
Virginia Ry & Power. 
Wash t 


Balt & Annap__|March 


Westchester Electric. 
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York Railways______ 


Youngstown & Ohio__! April 

















a Includes Milwaukee Light, Heat & Traction Co. 
{ Berm given in milreis. 
Subsidiary companies only 


™ Electric Railway and Oth 
snge.—The following table 
ilway and other public u 


and surplus reported this week: 


b Includes all sources. 
g Includes constituent or 


er Public Utility Net Earn- 
es the returns of ELECTRIC 
gross and net earn 


Companies. 


Jan 1 to Apr 30______ 
Penna Util System_a_._..May 


Jan 1 to Apr 30_____- 





Bangor Ry & Apr "19 
Electric Co 
12 mos 18 


we ~YO-® Ry & Apr "19 
Light Co 
12 mos a4 


18 

Cleve Painesville & Apr "19 
Eastern RR System 18 

4 mos '19 

"18 

Columbia Gas& May 19 
Electric Co 8 

5 mos ‘19 

"18 

Commonw’th Pow, Apr ’19 
Ry & Lt Co System '18 


Consumers Pow Co Apr ’19 
(Michigan) 7 
12 mos 418 


Cumberland County Apr "19 
Power & Light Co "18 
12 mos ag 


Dayton Power & May ’19 
Light Co 18 
Detroit Edison May ‘19 
Co 18 


5 mos mt 

East St Louis & Apr ‘19 
Suburban Co System ‘18 
12 mos ‘19 


Havana Elec Ry, Apr ’19 
Lt & Pow Co "1 
4 mos ‘19 


Huntington Devel Apr ‘19 
& Gas Co . 

12 mos "19 

18 

Keystone Telep Co May 48 

"19 

18 

Lake Shore Elec Apr ‘19 

Ry System ’ 


5 mos 


4 mos 48 

Milwaukee Elec Apr ‘19 
Ry & Light Co 18 

5 mos '19 

18 

Nashville Ry & Apr ‘19 
& Light Go PF 418 
12 mos '19 

18 

Portland Ry, Lt & Apr '19 
Power Co 18 
12 mos "19 

"18 

Republic Ry & Apr '19 
t Co "18 

4 mos '19 

"18 


Tennessee Pow Co Apr 18 
"1 
12 mos '19 
T R ho 
ennessee » Lt Apr’ 
& Power Co 4 18 
12 mos ’19 
18 
z After allowing for other income received. 
Phila & Western May '19 
ailway Co y 
12 mos ‘19 
"18 
Virginia Ry & May '19 
Power Co . 
11 mos "19 


18 


ve been published duri 
on the last Saturday of 


(65th Annual Report 


dent Charles E. Perkins 
Federal compensation (‘ 








3 
Amer Tel & Tel Co_b___Apr 3,596,458 


Western Union Tel Co_b.Apr 8,462,853 
7 - 29/420;115 27'232'364 


Net earnings here given are after dedu 
b Net earnings here given are before ded 


ServiceCo May 'l9 1,785,853 
ee evil 718 11998986 
12 mos '19 21'774,548 


1 
12 mos '19 23,386,932 
18 20,311,495 


3y 


- 


5 


353 38 


BS SB 
Se 


_ 
se 
on 


ears Nn 
=e 
_— 
Sams 


Sh Ss 
7s 
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18 3,806,380 


18 2,567,53 


Earnings. 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellan, 





eous companies which 


each month. 
include reports in the issue of the 
ublished. The latest index will 

ay 31. The next will appear in 


Chicago Burlingt 


“Chronicle” in which it is 

be found in the issue of 

that of June 28. 

on & Quincy RR. Co. 

Year ended Dec. 31 1918.) 

On a subsequent page will be found the remarks of Presi- 
, the income account based on the 

‘Standard Return’’) as fixed un 
contract already signed with the U. 8. Railroad Adminis- 
tration, and the b. ce sheet of Dec. 31 1918. 
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TRAFFIC STATISTICS FOR CALENDAR YEARS. INCOME STATEMENT FOR YEAR 1918 COMPARED WITH YEAR 1917. 
1918. 1917. 1916. 1918. Inc. or Dec. 
Average miles operated_____ 9,373 9,373 9,370 Compensation accrued under Federal control_-.. ~~~ ’ 
ee carried _ 20,517,319 22,670,409 22,879,435 oe een SS ae erathng piapaieal ysical ] property_.-- " 7oe8 tac eis 
enue passengers , * ae coco ° . * 
Revenue pass. carried ied 1 mile 1,144:478.755 186, 681,521 1,097,092,168 | Dividend d incom a ipdaiplie aik dake Geadeod sik ike akkintwicemnaloks 20 ee. 10 
Revenue fresh (ons) Ione een a ‘B41 ca. a eore ‘cs. 33. +4 $35 me from untanaed securities and accounts- _-- 922 . 6,920 
ti ee 734 4,162, "605.344 13,143,186,000 10,923,326,000 RPE TIN ss osceek o neos ns ticta ttn a Simsaciee unas aaa $957,295 Inc. $26,648 
faa Dee ‘ea bs per treia talle Or ei 0.08 35 0-708 Rent tor in 
ver. oO. ns e - g t for . P 
Barns. pee pase. train mile $2.00 $163 $1:51 | Miscellaneous rents.-27277727777277277727772222"°°92 Dee: *“*Eg40 
ight train mile_ $4.93 $4.17 2 eae 7,774 Inc. 7,774 
aes revenues per mile_ $15,382 $13,052 $11,653 . iscellaneous tax accruals___.__.__...__----..--- 408 Dec. 152 
INCOME ACCOUNT FOR CALENDAR YEARS. Entereet on handed Geht, ....---------~--------~+ SRE Oe Ae 
{In 1918 combined corporate and Federal income account.] Maintenance of investment organiza‘ ARES 4,902 Inc. 4,902 
1918. 1917. 1916. M ous income charges._..........--.---- 2,964 Inc. 250 
I a ES: 104,492,837 87,008,590 77,310,516 Total Gedmethane, 5 ccigcscincccnescisctabanuied 825 Dec. 
oon ns Rpts aah 28'052'905 24,373,780 21,833,534 | Net income, to profit and loss---............2.- O75 Tmo, $46. 368 
RR 11,627,027 10,960,337 10,047,154 INCOME ACCOUNT OF SYSTEM FOR YEARS ENDING I DEC. ras 
(RS ahaa ieee 144,172,769 122,342,707 109,191,204 en cea 1918. 1917. 1916. 1915. 
Maint. of way and structures -_---_-- 996, 12,984,569 »203 ,997 a wating —-- ae ithe iad - 
pnd of equipment -_-....-- 29,726,987 18,196,489 17 BSS 25 ay Reb gees eRe $4,805, $4,198,383 $3,759. 981 $3,321, 
Traffic expenses_____.___.._....--_- 209,796 1,681,061 y+ 4'949 | Passenger. --- 22222222 1,798,798 1,711,196 1,650,842 800887 
Tra ——g epee i. LS 56,825,203 42,293,223 32,014, Mail and express_____ 342 "329959 "263,101 
General, &c., expenses_---------.-- 4,415,606 3,477,002 2,300,102 Other trans tion---- 113. 119.898 110.837 forsee 
‘Total operating expenses_______.- 112,173,978 78.632.344 65.235.705 neidental, &¢_-...-...- 147,218 131,922 —_113,704 65,594 
w2--2-+--------------- 998.792 43.710 303 1 OD 107 Total. -...----..--..-$7,207,727 $6,491,859 $5,807,566 $5,330,028 
Tax <oerente a 7,990, 8,400,175 4,820,197 ti 
IE siasimnicnennanendeie- 16,358 29, 6,315 caneaen al nee 
ce of way, &c. $937,963 $676,379 $633,592 $615,703 
“ Operating income-____..---.--.-- 23,991,477 35,280,756 39. 006 ot on amace ofequipm’t. 1,790,490 1,170. 136 at ptt: Prete 
wairoptesn es paecammmaemeataamaemte Annee. - Selene Transportation ---...... 3,363,026 2,806:922 2,377,505 2,169,267 
"aisle it 26,158,426 38,414,360 42,090,304 | Gemeral, &c_____-_____. . 248,939 214,943  186,1 
6,960,493 | .. Total_--...-......... $6,474,945 $5,116,260 $4,396,460 $3,985,929 
Seer cn Soneet Gett..-------- Se: Sera 2'135.086 | Net revenue. -°2°7-272—- *9752'782 $1:375.008 31:51:08 1;344:999 
Sinking fund---------------------- AL803 1.397.031 I 1.864, 287 BENS, HC... -- 2-22 n === 276,199 "289,700 "209,806 ‘259,754 
Seed tee deers tas Sal el Aken ee SE | Operating tmeome..... $456,583 $1,085,398 $1,201,300 $1,085,244 
Miscell. appropriations eee. as or ee 000, BALANCE SHEET DECEMBER 31. 
vidends (8%)....-.-..--- 8,867,128 8,867,128 8,867,128 1918. 1917. 1918. 1917. 
Extra dividends (10 %) inh eines Sabian dneateeabice tos abadiainilen ah 11,083,910 °# -.---- a aoe = $ $ Liabdilittes— $ $ 
t-21,13 +e 791, 
Potel Gebictions............--., 39,945.528 88,414,360 37,001,580 | Inv. in affll cons ene tee oe ae tare 
Balance, surplus. ..........-...-- def.3,185, Oo None 4,998,715 Stocks Paes 50, 69,002|Loans & bills pay. 318,015  ._.-- 
(1) Operations of Colorado & Southern Railway Lines. AN ny woah mati ioo’oas ane ee omens 150,000 etry 
1918. 1917. Deduct— 1918. 1917. Mise. phys. prop. 259,911  260,206| Accounts & wages. 2.633 271,639 
Federal compen’n.$2,481,212  -....- PORES cndnditnaue $112,423 $112,668 | Cash_........._. 992 494,634|Matured int., &c. 153,038 144,568 
Oper.exp.&taxes. 60,601 -.--.- Int. on fund. debt. 2, 160, 018 2,162,825 | Special deposits... 153,037  144,567|\Unmat’d int., &e. 52,500 52,500 
Amortization. _-.- ,729 Suen | Aeeeie, 20... | cnnace 291,283|Miscell. accounts. 20,520 315,201 
Net income_____- I eae as Miscellaneous ..-. 216,350 75,337 | Material & supp_. _..._. 495,628|Deprec’n (equip’t) 1,999,539 2,031,231 
Oper.income.-.-. | _-_--- $3,512,621| Dividends ....--- 680,000 680,000 | Miscell. accounts. 52,463 312.9110. 8. RR. Admin. 
Non-oper. income. 1,457,681 1,345 397! Unadj. accts., &c 104,779 89,292; sundry “accts___ 1,686,550 ...... 
U.8. RR. Admin nadj., &c., items 16,801 62,187 
Gross income__-.$3,878,892 oabun.cas! Balance, surplus $696,371 $1,813,456 eS ea . == ere, —— ad property ib 1,966,390 
(2) Operations of Quincy Omaha & Kansas City Railroad. weer Meee anh eameeemmpae Wiese si ies em : bern 
x1918. 1917. ek 5 ee 24,557,499 23,535,997| Total ...-..__- 24,557,499 23,535,998 
poner ent a8ig03%, as | a7) «Sion 396 W108, 9.17. 
x! -——<—<—“<-<—- ee ee eK ee eee , . , 
ag EN TR I a 5,260 11,781 12,974 Missouri Pacific Railroad. 
ES nets hea a Beabetbta pate def. $294, 188 $39,222 $121,370 _ (2d Annual Report—Year Ending Dec. 31 1918.) 
Interest, rents, &¢.---------------- 956 ‘913 | Excerpts from the text of the report signed by President 
Balance, surplus.___.....------- Fyre def.$3,734 $81,457 | Harry Bronner, together with a comparative balance sheet 
s Combined a iti i a ee and various statistical tables, will be found on a subsequent 


$29,397, to which was credited income from lease of road, 
S1°G00; miecellanori rent income, &c., $3,998; and from which operating 
on Ete meee, S58: and miscellaneous income , $37,249; leaving a def: 
o ’ 


GENERAL BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917. 

Assets— $ 3 TAabilittes— $s $ 
Road & equip’t- aes :787 ,564 473,342,588|Capital stock __.110,839,100 110,839,100 
Inv. in affil. cos Funded debt._.174,599,300 174,972,200 

Stocks......-. 30, 204,612 30,204,612/Traffic,&c.,bals. 663 2,318,630 

NE. cinta 1,605,237 1,619,237|Acc’ts & wages. 1,002,071 9,284,532 

Notes ....... "426.705 425,295|Matured inter- 

Advances.... 1,526,822 1,422,950) est, divs.,&c. 1,129,593 1,734,219 
Other invest’ts. 7,768,432 6,145,198)Miscel. accts_-__ 579,010 1,552,303 
Mise .phys.prop. 924,210 32,658\|Acer’dint.,&c_. 1,044,140 1,069,262 
Dep. mtg. prop. Accrued taxes__ 2,487,763 5,702,895 

SIE 77 A772 76,536|Insur.reserves.. 1,480,807 1,529,703 
Sas 1,801,473 10,172,988)Loans & bills pay. 5,687,500 _.__. 
Demand loans & U.8. Govt.liab. 43,196,167  _.__.- 

GE ncdtn:. wanes 25,000| Accrued deprec. 39 233, 705 39,811,733 
yy * eee 1,092 ,632;Unadjust., &c., 
Loans & billsrec. 5,053,993 4,085,740; accoun unts..._- 2,070,432 2,695,654 
Traffic, &c.,bals. 114,833 1,407,052|Add’ns to prop. 58,917,926 49,212,219 
Agts. & conduc. = ....-- 5,389,035|Funded debt re- 
Mater.&supp.- ------ 15,694,241) tired _..____. 16,615,783 16,083,694 
Mise. accounts. 2,173,994  4,874,011|\Sink.fd.res’ves. 25,091,421 24,824,504 
funds__-- 12,536 215,315|Approp. surplus 
Unexting. disc’t not specifically 

on fund. debt. 2,185,203 2,240,995) invested ___.- 7,498,245, 7,938,101 
Other unadjust., Profit and loss__118, 162 627 115,604,586 

&c., accounts. 1,324,859 5,807,250 
U.8. Govt. def’d 

assets ......- 69,646,309  -....-- 

pte SE $i. nTa6. 255 565,173,333' Total .......610,734,255 565,173,333 
_V “08, p. 1822 


Grand Rapids & Indiana Railway Co. 
(23d Annual Report—Year ended Dec. 31 1918.) 


President J. J. Turner, Grand Rapids, Mich., Mar. 18 
1919, wrote in substance: 


The operation and maintenance of the property were, in common with 
other of the more important transportation systems of the coun , under 
Federal control and in the hands of the U. 8S. Railroad A tion 
year between the cot A contract has been executed since i 

een the company and the Director-General of Railroads defining 
rights, powers and obligations of each party, and providing for the 


ies of $929,385 as annual compensation for the on, use and 
er of of your 5 property Seceading the Cincinnati Richmond & Ft. Wayne 
RR., — by the company prior to the eesumption of 
Federal 1 control. © payment of rental was npocves during the year, the 
corporate requirements for in rental &e., being | provided 
through the resources and advances from y At the 

close of the the amount due the Pennsylvania Co. was A 
The addition and betterment work was sanesee © y the U. 8. Railroad 


in, which has reported an 
but settlement therefor has not been made been 
included in the road and equipment scount in the books and records of the 

There was no change in the amount of stock and bonds out- 


sheet shows a reduction in the amount of current assets and 
reason of the transfer to the U. 8. Railroad A hy my oy of 
eae and conte Cg Fh eS 1227,,ad the balances due by 

its condu: nm by vernment 
assets and the settlement of liabilities +o out of of operations | © 


ou 
to 8. These transactions are 
Se conk saab = and liabilities as amounts due to A 4 the [jae 





page of this issue. 

V. 108, p. 2428. 
en signed, the 's contract with the U. 
By at 


ed 
compensation by the use of the property b 
em... oe the ue cae. Se company compiles the pew gery Bang poner 
men owin e 0 ting results as reported for the year 
U. 8. RE. Administration ana and Oy its own tal i 
account for 1918 embracing: (a) the inadequate stan return both as an 
as rental for lease of road) and as as pa be nae to the full 


See comparative annual figures in 


. RR. AGmieiocstign has not 


amount, ane y to have the item in the - i) the following items ap- 
licable od prior to Jan. 1 1918: Cy eous revenues, 
2,421 870, bb) eous deductions, $2,472,531. 


RESULTS FOR CALENDAR YEARS (See Text Above). 
Corporation _— Federal Total ig? an. 
Year, P1918. pg 1918. Year, 1918. 

$89,612,397 $89, 612 »397 $78.3: F20 B18 
73 oar. 738 73,231.738 53,248,038 


Netrev.fromry.oper. --..---- $16,380,659 $16,380,659 $25,072,275 
Railway tax accruals__- 105,358 3, A ct! 3,249.649  4,220°700 


Railway oper. revenues. 
Railway oper. expenses. 


<< 














Uncollectible ry. revs... -------- 17,984 22,612 
Operating income---_.def$105,358 $13, 213. aH $13,113 Age $20,828,963 
Rent from equipment... --.----- 329.1 372.785 
Joint nw ge — POGONNO . aniiednnd ‘ 450'193 453,109 
Standard return....... S20 e ... omabeben T4506.814. wascuean 
Miscell. rent oom... ps | SRR ese oR 157,555 148,855 
Misc. noe-0@ phys.prop. 109,849 ---.---.-. 109,849 1 -1ee 
0 SOR...  inacecen. dnancaa = eae a 
ate. “wn: oS 80,853 73/098 
Income from fund. sec_-_ ) - Faeroe 197,250 154,776 
do unfunded sec. 50,466 62 ,664 113,129 5,864 
Miscellaneous income... 34,116 a2,421,870 2,455,986 157 
Total non-o . inc_.$14,836,902 $3,222,901 $18,059,803 $1,470,914 
Gross income.» ead $14:731.544 $16,441,285 $31,172,829 $22°299'8 
Hive of freight cars..... .------- $616,015 $616,015 $119,063 
Rent for equipment.... --.----- 219,107 219,107 200,930 
Joint facility rente.....  -----.-- 1,357,067 1,357,067 1,342, 
Stand. return(seecontra) --.-.--.-.- 14,206,814 14,206,814 -...--... 
Miscellaneous rents.-_-- 173,400 °° iokemaeee 178,529 202,024 
Miscell. a Og a eS, istdnicemaedad 5 19.907 
Separate be wneennnn , ’ 
Wy ded debt_.-- 10, 08); eth Guustaleiaen 10,080,326 11,055,028 
oo oe unfunded debt." 45:154 5.249 50.403 "344,960 
int. est. organ. $$ $%09,/20 3 3 c«xwcecece > | Sey ‘iain 
<r h Gegenchemees, RAFAL | xceacene 2,472,531 48.338 
Total deductions... ~- $12,880,592 $16,404 253 $29,284,845 $13,334,774 
wes tncomté.....-..... 1'850:952 $37,033 $1,887,984 $8,965,104 





epresents net debit of revenue operon expenses and Bt applicable 
to peried prior to Jan. 11918, paid by U.S. RR. Admin.—V. 108, p. 2428. 


Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 
(30th Annual Report—Year ended Dec. 31 1918.) 


President E. Pennington wrote in substance: 

In the annual report for the calender yeas 391 1917 attentien | was called to 
the fact that the President of the Uni having Leal posseusion 
of the transportation systems of the country gy - property of the com- 
pany had since midnight of Dec. 31 1917 been under Federal control and 

tion. No contract covering the properties has as yet hy. oh executed. 


tiations for such a contract to cover the compensation due the system-— 
Negotiations St. Paul & Sault Ste. Marie Ry. and Wisconsin Central Ry.) 
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=o 





however are practicall 


concluded and will doubtless pooene ieee 


of all parties at an early date. Under the 


compensation 

this amount $7,123, 

Ste. Marie Railwa 

Co. the division 

upon the ear 
ae 


in the contract when f 
comm 


the 


proposed co: 

, Oe the Soo Line Syakeme will ney 
accrue to the Minneapo 
2 333° 424, oe to the Wisconsin 


of each that entered into the 
Pe foregone tad pon the Drestmption thet the compescation 
n the 7) and upon a com: 

nally consummated will substantially agree 


be $10,547 420. Of ofr 


Central EB a 
between hy two com based 
basic for three 


that follow are 


During Federal control the Director General has made advances to the 
company to apply upon the compensation gue in i sufficient to 


pay interest, car trust obligations, —- and d 


that interest will be allow 

of compensation withheld 
The o 

consin 


and pai 


ividends understand 
by the Government on the amount 


ation of the Minneapolis St. Paul & Sault Ste. | mae and Wis- 
entral Railways being conducted as one system by 


the 
Railroad Administration and no segregation being made of the 


accounts as between the two companies, 


ederal 
Fo ae wanes to tactude in this 
operation. 


report the customary yearly comparisons ‘of traffic and 
RESULTS FOR ENTIRE i da FO tee CALENDAR YEAR 1918. 











Line. Chicago Div System 

Gross earn. (expected compensation) Fa 133 091 $3,424,338 $10,547,429 
Corporate expenses_..-..--.--.---- 56,546 32,707 89,253 

Gt COTTE. ccc on ne mnm panive $7,066,545 $3,391,631 $10,458,176 
Income from other sources-.-...---- 662, 24,443 687,386 
wate income. Pr pene wits oe $3,416,074 wat AAs 5Ot 

neous income charges_.....- : ‘ 038, 

Fixed charges, taxes, &c......---.- 3,835,334 2,013,492 

Surplus income....-----..-....- $3,213,131 $1,045,031 $4,258,162 


x Lap over items charged by United States Railroad Administration. 
“SO” LINE BALANCE SHEET DEC. 31. 














1918. 1917. 1918. 1917. 
Asseis— $ $ | Tiabiltites— $ 
Road & equip.x118, 051,281 117,587,857,;Common stock. 25,206,800 25,206,800 
Secur. of prop’y Preferred stock. 12,603,400 12,603,400 
affil., &c.,cos.y18,216,843 7. roy 318, Bonds. -........ 71,976,800 71,141,800 
Other sec. owned 24,806,295 583 Equip. anaes. 4 ,111,000 5,051,000 
Misc.phys. prop. "633,7 04 34639 M.8t.P.&8 
Material&supp. --.---- 2 Sa 547, M. Ry 1% 
NS OITA 1,934,224 3.721.915 Jeas’d line ctfs 011,177, 100 11,176,800 
Bal. duetoag’ts -...-.-. 2,787 ,224\Loans and bills 
Uv: ae og Bd. t work- payable...... 752,020 1,301,680 
ae... Bae} ~~ wnenke ,&c.,bals. 281,931 609,012 
Unmatured divs. 111,771 111,768) Vouch. & wages. 282,187 2,441,102 
Traffic,&c.,bals. 4,890 461,516 Taxes accrued. . 426,000 1,234,766 
Miscel. accounts 186,084 1,092 "323 Int., &¢e., due__ 1,547,817 1,467 ,786 
Unexting. dise’nt [Interest acerued 143,752 : 
on securities. _ 539,346 517,606 Miscel.accts,&c. 2, 191.319 
Other deferred |Operat’g reserve 181,971 181,971 
debit items--. 487,730 812,862 Insurance res’ve 93.372 94,008 
8. GOV Cscca BAST IOI «© ecb U. 8. Gov’t .... 8,210,406 $...... 
Oth.def’d items. 133,877 4% 
Profit and loss.. 20,488,015 19,911,878 
OE ventéses 159,807 ,764 153,316,559) TO. ncasen 159,807,764 153,316,559 
x After deducting reserve for accrued d m $4,273,921. Securi- 
ties of affiliated, &c., companies include as of Dec. 31 1918, Wisconsin 
Gonspal Ry. and pref - mock, $11, di, 199 (held b in for an 
amount of M. St. -L. stock), and common, 
$3.05 one 5 a3? St. Paul Union oper oF. oars $103 600; M ta er 
k,'$7,000, and bonds, $3 8. 8. M. U. D. Co. stock, $37,500, 
Gaateat Terminal Ry. stock ‘$1,705,500; Belt Ry. Co. of C 4 
$240,000 Western Express Co. , $50,000, C nm Coal M Co. 
ro Fiet-Seo Line Bldg. Co. stock $375,000; tate 


stock, $830,000; 
Land’ Co. stock 
mw ye 
bonds, 


for pref. 


miscell., $4. 
- 2. Dee. ot Preis. Coeur d'Alene & Pend d’Oreille Ry. 
: Wisconsin Central Ry. 
jo anal 430 616 ,306; miscellaneous bonds and stocks, 
in ex stock of the Wisconsin Central Ry. held by 
Note. —The company has — the following contingen’ 
Jointly with Central Term. Ry. of $6,000,000 


z “Other securities owned’’ 
3 Be 5% 


equipment contracts $1,15 
a 


trustees. 
t abilities: (1) 
bonds on property of that co. 


MINNEAPOLIS ST. PAUL & SAULT STE. MARIE INCOME ACCOUNT 
Income from lease of road..a$10, ae. 779| Deductions (continued)— 


Miscel. rent income__....... 


44,405 Interest on equip. eoniremn.,- $208,313 


Misc. non-oper. phys. prop... 14,153 Int. on unf. debt.......+.-. 16,194 
Dividend income--.-_........ 482,981 Amort. of disct. on fund. debt 37,479 
Income from funded secur... 62,982 Miscell. income charges..... 681,023 
Inc. from unf. sec. & accts_.. 49,072 <p 
——————-| Total deductions......... $7,997,240 
Gross income...........-. $11,210, hiss is RONG 8d Kcacininsee $3,213,131 
Additions for year_......... Cr.38,302 
Deductions for Year— 
Deductions— |Preferred dividend (7%)--... 
Corporate expenses......... $56,546 Common dividend (7%)..--- 1,764,476 
WN i ccvccnmasbuwsicin 220,701 Miscellaneous. ...........--. 28, 
Rent for leased roads._..--.. b3 ,424,338) ——— 
Miscellaneous rents.......-- 2,789| ‘Total deductions for year.. $2,675,296 
Interest on bonds. _....-.-... 2,902,77 8| eee 
Interest on W.C. Ry. cert.- 447 ‘079 Balance, surplus........- $20,488,015 
a From U. 8. Govt. account standard return, 910.547 bay A Cg account 
Minn. St. Post & —_ Ste. Marie Ry. Co., $7,123,091; Wisconsin 
Central Ry. © 424,338; from Minn. ‘Northwestern Ele Blectric Ry. Co. 
$9,350; total, “Sb76 1 137. b Wisconsin Central Ry. Co.’s proportion of 
standard return. c Includes lapover a charged earperetion by U. 8. 


RR. Administration, 8t. P. & 8. 


M. RR covering 


revenues and expenses 2 at to or prior to Federal control. 


WISCONSIN 


CENTRAL RAILWAY BALANCE SHEET DEC. 31. 











1918. 1917. 1918. 1917. 

Assets— x $ Liabiltites— $ $ 
Road & equipt_.a64, 152,858 64,016,104;Common stock...17,500,000 17,500,000 
Securs. of propr’y erred stock...12,500,000 12,500,000 

affil., &c., cos... 150,000 150,000| Bonded debt .__-- 42,210,000 42,491,000 
Misc. phys. prop... 909,872 857 ,133| Equip. trust oblig. 1,159,488 1,380,425 
Other investm’ts..b3,535,584 3,676,810) Vouchers __...__- 227 
W.C.Ry. lst & ref. Matured interest & 

M. bds. pledged 5,567,000 1,500,000) divs.unpaid_... 593,043 602,123 
+ eres nanbapalin eye 766,903 1,656,129)}Unmatured int... 129,931 128,301 
Bonds in ss 2,000 ,069 ,000' Accr. term. rent’s. 9,141 11,310 
Pref. stk. in treas. 1,234,400 1,234,700) Accrued taxes_... 191,035 183 ,927 
Com. stk. in treas. 1,379,000 1,380,400)Oper. reserves___. 20,958 20,958 
Material & supp-.- 8,021 508,123|Other deferred 
Miscellaneous .... 1,671,123 214,411; credit items___. 42,885 46,148 
Milw. Term. Ry. Profit and loss.... 5,986,007 5,406,772 

Ue eg scdeaidiina 387,776 381,776 

dise’t.. 510,793 526,605 
Dee. debit, &c.... Famer et 

Ri déandcdnad 80,343,169 80,171,191! Total........-- 80,343,169 80,171,191 

a After dedu reserve for accrued depreciation, $1, 1b a b In- 
cludes, as of Dec. 31 1918 Land Department land grant $6 66,537 and 
Land Departmen t deferred payments on land grant sales . $918, 847; 
Liberty loan cone $125,000: and $25,200 miscellaneous. 


WISCONSIN CENTRAL RY. (CHICAGO DIV.) INCOME ACCOUNT. 


Income from lease of road...a$3,424,338 
Miscel. rent income.......... 12/296 
Inc. from funded securities... 6,175 


5,972 





a W. C. Ry. Co. portion of standard return Includes 
items charged corporation by U. 8. RR. 2. Administration, M. St.P.& 5.5. 
period prior to Federal control.—V. 108, 108, 





Interest on equip. obligations. $59,423 
Amort. of disc’t on fund. debt_ 15,811 
Miscel. income charges_..... b357 ,552 
Total deductions........._ $2,403,750 
GS OUND ibn anit icsmnne ociie $1,045,031 
Additions for year........... $60, 
Pref. dividends (4%)-_....... 450,624 
lscellancous.........c<-<o<e 75,839 
Balance surplus........... yoke 


bI lapo 


to 
D- 268. 


expenses app. 





West Penn Traction & Water Power Co. 
(Report for the Fiscal Year ending Dec. 31 1918.) 
The remarks of President A. M. Lynn, together with the 
income accounts and balance sheets of the subsidiary com- 
panies, will be found on subsequent pages of this issue. 
COMPARATIVE, CONSOLIDATED BALANCE SHEET DEC. 31. 


918. 1917 1917. 
Assets— s TAab. (Conel .)— ae $s 
Plant, prop. & inv.54,615,415 ey 054 Besdsieeal notes._35,891,000 31 _ 000 





Deferred charges.. 1 ‘460,381 1,084,283 Pur. notes & mtges. 494,951 94,951 
RN 5,959,866 1,557,997 Car trust notes__ 130,300 432'000 
Accts. & notes rec. 1,203,955 1,222,202 Notes payable_ ae Be 110,181 1,099,356 
Material & suppl... "958,963 753,471 Accounts payable. 1,135,637 1,157,500 
Consumers’ dep 42,146 © anncce 
ES tose oaen 64,198,580 56,993,006 U. S. Govt. adv... 2,000,000 fe ee 
Accrued taxes.... 485,296 343,242 
Liapilittes— Accrued int., &c.. 415,493 390,643 
Stock heid by reg |Reserves......... 663 343 1,096,218 
Common ...-.--. 8,054,700 : ,054,700 Surplus_........- 2,522,058 2,461,921 
erred .....- 7,365,300 7,365,300 





Pref 
Stock of sub. cos. 2,888,175 2,888,175| Total 


woh STENT ROS St 201 08 tem, ua sears gos ae 
American Railways Company. 
(20th Annual Report—Year ended Dec. 31 1918.) 


President Van Horn en Ely, March 7 1919, wrote in substance: 
Our greatest concern the past year has been to provide the controlled 
operating companies with in sufficient to meet the rising 





cost of operation and to vide for the increased service — 
in SF bg the trainmen and the officers of y 
operating Tn | Scranton, Pa., and arene, O., the U. 8. War Li Labor 
made awards fixing the rates of wages to be paid employees of these com- 
panies. The rates of w: paid to ———— of the other com- 
a ee the year to ‘orm to the awards made the 
ar Labor Board for other communi of similar sizes. 
During the year applications were made to the State — service com- 
missions and other regulatory bodies having control of rates for service of 
our various public waulity” companies, which have resulted in reasonable 
ncreases for electric light and power, gas and street railway service. These 


increases have pooaness revenue in an amount sufficient to care for 
ens cote one Orit bk Wietnaten date bel Seen ar ie 
e wer-nouse 
addons or's.200 h. pin boller capacity fitted with stokers, and by, the 
addition of impro roved coal! and ash-handl A new 
ouse so 
ow af as re) eae, Hest’s Pow oe Hage gone ing statior 
ouse O e Conso. ower a new en 
and there is now ed 2.000 h. p. in boiler capacity wi 


At Roanoke, Va., 1, Rats: boiler capacity wi cubes lees yy 
installed . Ge ~— house ; 
The U. the Emergency Fleet 


eet Corporation, 
a AE an pst fred clectrte ee track in the Chester-Darby Pike 
between the cities of Philadel ad Cheater, Pa., parallel and acent 
to the existing track owned my rsa by ‘the Southern P vania 
Traction Co., and has leased the same until a period of six months the 
declaration of peace to the Southern yee ania Traction 
ted by it as a double-track line in connection with its recently recon- 
seaates track, thereby adding greatly to the facilities of the company in- 
+ Plect and er eek aac polled of Gaak, with © eoanena 42 
en eet Co tion for the same of e a con 
gency Wioct the tion thereof new interurban cars fitted with 
moultiple f.% train control An be operated in te! trains. 

All funded obligations of the subsidiary co es of the American 
mapwares < Co. maturing during 1918 were Senedd 2 or either by extension - 
retiremen 

The Sopailinis of the physical properties of the operating com) 

d the regular to the depreciation reserves have he 
cluded in the operating e& re <= all companies. 
{Since the end of 1915 ¢ the ‘com com) bdue ¥ made a new ane of $3,000,000 
7% gold notes dated Feb. 1 1919, due Feb. 1 1922, 1,672, 000 of which 
was needed to refund a like amount of notes maturing eb. i 9, and the 
ay , exper © — ys aren = ae of the tS. fe a 
was exchanged for the ye no certain Thejre- 
ew a the nw Bot ay tis ontnanee was placed by bankers. 
oO ng in p 

The list of “1p. 354 conan ‘and co yee me. 31 1918 remains thesame 

as shown in ¥ 7, with the ad the list of Jersey Central 











Trac. Co., Maree 7337. Monmouth Tight Go ese N. J.@S8ee 
also page 95 0} Elsctric Railway” Section for March 1919.] 
COMBINED INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
{Including American Rys. and 7 and P pace Cond. 
Operating revenues___------------- $14,234,405 $12,863 405 $8,840,913 
Operating expenses and depreciation. 10,065,673 8,630,331 ,068 ,082 
Diet SOV OND. oi cinco cians otidienieaas 168,732 $4,233,074 $3,772,831 
OO cial, Dd ain sc ganniiliaddiann ee we 631.063 596, 388,891 
Operating income___...-...----- ,537,668 $3,636,687 $3,383,940 
Non-operating Neste. oi. ccéukce ba 125,588 56,133 ‘42,168 
Os MOM... . conn casdiiasbeuwoas 3,663,256 3,692,820 3,426,108 
Int. youtale, £6... .0ciscactenue 2,568,145 2,371,170 564,37 
> RRGRGNRRRRRE TT Gao Se 49,816 30,6 32, 
ae available to stockholders_ --- 1,158 14 1,725 
Bieh Smenmes.. . oo iin ee $1,044,137 $1,289,453 $1,827,641 
* Includes income evaitelio for the American Railways, including 


interest on bonds, advances, 
on” figures for 1916 8 ‘the Wilmington & Philadelphia Traction 


" INCOME ACCOUNT—AMERICAN RAILWAYS CO. ONLY. 
Years ending Dec. 31— 1918. 1917. 1916. 

















In come from subsidiary companies... $1,044,137 $1,449,742 436,807 
Miscellaneous income______._.._.__— 277 ,426 11 8.976 "101,462 
nies Denne a a $1 ae $1,568,718 $1,538,269 
General administration expense---_-- 217,684 188.418 . , 141,991 
Ee ae SET ee SE ae ,000 35, , 
Interest on funded debt._..~~~~~~~7 726680 526,981 fe 554.2 
NO ee. 44,732 123,7 9, 
Oommon dividends......<<-seceucc. ‘ieee (4%)378,400 (4)378,400 
Preferred dividends (7%) _----.---.. 280,000 280, 280, 
Total deductions......«««cscs9sss= $1,309,096 $1,532,529 $1,444,331 
Balance, surplus for year__.......-- $12,467 "$36,189 $93, 
BALAI oar wend DEC. 31. 
1918. 1918 1917. 
Assets— $ ae LAabiltties— $ * $s 
Stocks of sub. cos_17,046,021 17,017,167;\Common stock... 9,460,000 © 9,460,000 
Bonds of sub. cos. 4,243,227 3,537,327| Preferred “<2 4,000,000 4,000,000 
Other investments 39,890 639 ,890|Coll. trust bonds— 
Bills and accts. re- Conv. 58, 1931. 2,500,000]§ 2,500,000 
ceivable, &c¢____ 5,568,619 4,909,322) Coll. 5s, 1927--- 1,750,000 1,750,000 
Furn. & fixts., &c_ 14,700 18,816| Ohio Vall. coll.. 2,000,000 2,000,000 
Int. & divs. acer’d 87,450 98,565| Lynchb.&R.coll. 987,500 4 987,500 
Empl. peks’n fund 25,483 25,483} Nat.G.E.L e 
Fidel.Tr.Co., trust. P, Siidbenceo 2 ,600 4 982,600 
Ohio Vall. Elec. Jer.Cent.Tr.coll. 570,000 570,000 
Ry. coll. 5s... 23,868 23,868/3-yr. notes (1919). 1,672,000 1,672,000 
Comm. Tr. Co. ar trust certfs__. J ,000 
Trust Nat. G., Purch. money notes 715,500 6 --.--.-- 
E.L. & P. 5s8_- 15,700 19 ,400/ Due sub .cos. 415,744 579,256 
Miscell. securities. 659,166 659,166| Bills payable..--- 2,649,812 ’ ,000 
Disc.onfund.debt 294,676 379,658|Vouch., &c., pay. 555,696 » ,881 
of cars.a.... 590,549 ,521| Accident ins. 68,536 54,821 
Cash on hand___. ,429 327,745| Con’ . reserves. ,350 136,223 
cous .... 48,212 108,756| Miscellaneous ---- 3,583 30,811 
‘axes,int.,&c.,accr. 306,268 285,776 
Profit & loss surp. 636,402 * 623,816 
ae eS 29,841,990 28,429,684) Total -.-.----- 29,841,990 28,429,684 


a Pledged under car trust agreement.—V. 108, p. 2240. 
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Central Foundry Co.—Essex Foundry. 
(Balance Sheets Dec. 31 1918 and April 30 1919—Earnings). 
The plan for the control of these companies by the Central 
Foundry Co. (which see on a following page) is accompanied 
by substantially the following: 
SURPLUS ACCOUNT OF at ¥- 1916 TO — 


F.Co. pore Fs aa iombined. 
& 1. surplus Jan. 1 1916... det'$ $431: 538 sur. P5108. def.$23 ,485 








Total 

Add— its for three 1916-18, 

income acco — oped wor igig 77100002 «383,693 2,404,295 
or mos. 

for Essex Foundry er: REE ae 9 48,746 48,746 
1,729,063 $790,493 $2,519,556 
Deduct—Dividends paid___......-_- $ 540°913 572,001 1.112.914 
Bal., p. & 1. surp. (see bal. sheet below)$1,188,150 $218,492 $1,406,642 


BAL SHEET DEC 31 1918 “ ©" TRAL FOUNDRY CO—ESSEX FOUNDRY. 











Central F’ ‘8. Essex ie! Some, 
Dec. 31 '18. Apr.30°1 
pisaae an and a RSS ORR anss os NG $5,623,09 $501, 166 $6. (24. 195 
Real estate, bldgs., plant, equipment 
and mineral rights____’__________ x4,124,017 y758,863 24,882, re 
Deferred charges—Bond discount_-_-__ SRB oS Pecencs 53,850 
oe insurance, innit tend & 10,546 4,745 15,291 
ony of Ponce 6%, s. fd. gold bonds_ SEs is: Game 13,413 
Bs yo Petey inf we av ve Bkliyn., N. Y. liipee. “wetnws 11,890 
ne Ce RN 3 es ae 302 
Sie of materials, supplies, &c.: 
Central Foundry Co__..._.._._ DOE ONS: oo anne 1,668,211 
CT PE ek ka cikuddwane® map ked 184,920 184,920 
Notes receivable____......._._.__ 29,969 2 30,219 
Accounts receivable__.........-.__ 1,006,339 61,867 ,068,206 
U.S. Liberty bonds. _......... 2. GLO >.< <dunwice 456,416 
CR hind to cdkdina annie cee ommnent 51.431 34,096 85,527 
I os <i: cies ata ks cs oe eiliemetins oleehiaelaa ae $13,049,479 $1,545,842 $14,595,320 
Liabilities— 
Capital stock Central Foundry Co.: 
Birst pret Bx? cum. ay $600,000 
issued, $ 4,000; 500. loos 
Pe a ho ‘tend , $1 ‘ot 5300 bs tasanienatlinies Bsa t0e ks «meena 9472 ,700 
Ordinary preferred auth. and issued, 
3, Sea otto oS See 4,600,000 
Common auth. & issued (par $100). 3,600,000  ------ 3,600,000 
Essex Foundr. wet. auth., ,000 
Fone  — yaaasesaciaiaithisc oa ee 204,500 204,500 
Copmce, 8 auth., Si. 500,000 (par 
gL” RR RES ie, ae eee ae 1,004,900 1,004,900 
First es Sinking Fund 6% gold 
bonds in hands of public 
Central Foun . Spates Se 3s | eaebeus 1,052,700 
Central Iron & Coal Co____._----- FS ee ote 609, 
Te I ie atcnceccccchinds 771,539 65,000 836,539 
Accounts payable__..........---.-. 529,595 50,769 580,364 
Accrued interest on bonds____._..-- an: tmcnie 51,036 
Accrued taxes, including war taxes__-_ 39,439 2,180 1,620 
Accrued preferred dividends_-______- of | vere ,954 
Reserve for accidents, maint., &c___- 5) Serer See 68,365 
Profit and loss surplus__.....-.----- 1,188,150 218,493 1,406,642 
i sth ink waicn'admakne oom $13,049,479 $1,545,842 $14,595,320 
ag After Gotneent hg rr a depletion, viz.: in case of ‘x,’ 
$92 5,671; “y,”’ $155 ML £1,9 


9,586. 
Ss per th ne a at 1,079 30 1919—not verified by physical 
=. 108. & p. 2435. 


Middle West Utilities Company. 
(Report for the Fiscal Year ending April 30 1919.) 


President Samuel Insull says in substance: 


Income.—The company’s total ¥_ Gadetins securities valued by 
the Board of Directors at $476, 102) in income oorom 
attached aggregated $2,009,504: akan p arpemes, $179,890: 
cellaneous charges, including tool ony &e., $17,429, totaling $197,319, ot 
leaving a balance of $1,812,185; interest on collateral notes and bonds was 
6; interest on collateral ioans, &c. c= Ose leaving as net income 
the year, $914,513. [The Preferred di ont +4 paid in June 1918 in 
10-year 6% “interes t- ing certificates and subsequent dividends on both 
Preferred and Common stocks were suspended, the latter issue having 
received 50 conte quarterly (Q.-J.), or 2% p.a., and 2% ae in stock, 
yable 1% each a months from ear bs in 1917 to April 1 1918. See 
F107. p. $09: V. 106, p. 2646, 2123, 1036 
Earnings. 7 Subsidiary Companies. '—The gross earnings increased $2,- 
483 ,914 f this amount $367,287 came from additional properties and 
$2, i16, é07t from properties reported on last year, or an increase of 17.4%. 
(See tables below.) 
Rates.—In order to offset the increased cost of operation, the various 
subsidiary companies have been very actively applying, Ly the proper State 
or oe authorities for increases in their rate schedul As a result of 
creased rates allowed for service or by increasing the selling price of 
roducts, the subsi om ies have secured increases amounting 
— 2,000 per annum. 3%% of this amount is reflected in the 
rted above. The total amounts per 
annum effective in each month of the fiscal year are as follows; 1918, May, 
9,380; June, $787,815; auly’ $007 - 815; "neues. $1,208,920: Septem- 
, $1,380, 475; October, $1,497,175; November, $1,806,765; December, 
$1.83 836,600;" 1 1s 919, Ja January, ‘2 "397° 510; February, $1,900,810; March; 
4; Dp 
The ‘actual a I Piechive ‘in the earnings during the fiscal year was 
in round Becres $1,473,600, the sum of one-twelfth of the annual 
increases for each mouth shown above. Had the total increases obtained 
been effective during the whole of the fiscal year, th diary earnings, 


subsidiary companies’ 


e su 
both gross and net, would have been improved $528,400. The pronoun 
effect of these increases is shown by a comparison of the gross and net 

of the subsidiary companies for the last four months of this fiscal 
year with those of the fiscal year ending April 30 1918. 


Comparative Statement, Subsidiary Companies, Jan. 1 to Apr. > 


1919. 1918. 
$5,178,643 $4,048,526 $1. 130, 117 
3,632,901 2,872,361 760,540 


$1,545,742 $1,176,165 69,577 
70.2% 1.0% ” 


Of the $1,130,117 increase in gross income $552,551 pre from the in- 
crease in rates between the two periods. Had these increases not been 
obtained the operating PT rage in er toiS would have been 78.5% puasend 
bs me. 27,» an increase of 7 ve the same ported of 1918, and ins 
e gross income ARE a. $1,130, 147 — an increase in net —— 
of $309 577 My Nea ncreased onl 5 1568. wee a. ¢ a Gaarenee in nee 
earnings 0 ‘. e cost oO as on peri under 
has therefore very decided] os ja can only be offset 
the ow recoent rates, a er which practically 


the regula es — 

New Properties. on Oh year the Company acquired the 
entire common stock of North tah Wet Utilities Co., which’ yppmpeny 
owns or controls the Wisconsin River nore Co., the Southern Wisconsin 
on Co., the Wisconsin Power, Light & Heat Co., the Central Wiscon- 

sin Utilities Co., the Wisconsin Valley Utilities Co. and the Mineral Point 
Public Service Go. The properties of these subsi companies are lo- 
cated in south central Wisconsin and are interconnected with the best type 
of high tension transmission lines. The two principal electric plants of 
these companies are located on the Wisconsin River at Kilbourn and 





discussion has 
. $e a continuation of 


Prairie Dun Sac and are excellent owe of water power development, hav- 
The plants sup- 


ing a combined present capacity of 30,000 horse power. 








. , ) whaleeste, electric for the 
d street railways in an 
t r in Maliece.. 7 
which the comm, do busin without competition, under 
e com) ies do ess, t nm, 
minate permits. The companies also 
from the sale of power to a number of granite quarri 
In addition to the above, some gh non the subsidiary companies have pur- 
on es. Several basis a few small pre es adjacent to their re- 
pg igen tories, during the past year ( 08, p. 385). 


parrot Payments on Purchase Contracts.—The balance sheet at fat 
30 1919 shows the above account to be $1,188 12 poke The com moe 
owns $88.000 000 of “‘participation certificates against one of the vo the ure 
chase co so t the balance of the ac ‘account now outstanding 
$1, 101.2 258, yable over the nex 


t six yi 
Si-4 (2219. 232: 1931, $158, 3.087; 1922, $141,379; 1923, 
artic — certificates 


1 . purchased ; 


$533 ,532; 
$98, 879; 1924, $38,1 
between 1918 a pany and no 
oul n the ‘securities, ay pieeamh: urchaged by th balance. $1.1 $1,101 358. 
Ten-Year 6% Collateral Gold Bonds gy issue of bonds is secured by 
bonds of subsi companies deposited with the Trustee in such amounts 
that the principal of the t bonds pledged and the interest thereon shall al- 
ways be at least = ual to the principal amount of the collateral gold — 
Seeennding and the interest thereon. yas —— the Trust Deed 
ps apa for the deposit with the Trustee of rn = the ae ae 
f each subsidiary company, any of hear bon At April 
30 1919, ‘37, 712, 300 ir in principal amount of Ten-Year r Co tera gold bonds 
were ou tstanding, an increase during the fiscal year of $40,000 
ain all 


no che Sg Collateral Gold Notes.—These notes are issued in : 


by 

Notes AB, Debentures of Public Seren Co the 

of 120% of the par value of all notes phew eee» ae Of the exrogate amoun ohaaen 

the in enture requires that mortgage bonds must comprise an amount not 

less than the principal amount of notes outstanding under the en 

At the close of the fiscal year all the notes ieounbis under this inden 

as that time, $5, -100, ,000, had at ly TY Chase, 2607, ,000 were held im 
company’s treasury. ear the company sold $1, 

910,900 of these notes. (V. 106, p. 2649.) . 

Five-Year 7% Convertible Gold Notes i 11919 the com 
cuted an indenture covering the issuance, from time to time, 
Five-Year 7% Convertible gold notes. These notes are 
pledge with the Trustee of Preferred stocks of four onary 
an aggregate par amount of 120% of the notes geen, & 
of Common stock of the Middle ‘West Utilities Co. 
600 of these notes had been sold and the p r the company's 
corporate purposes. (Compare V. 108, p. 1613.) 

Capital Stock Issued.—In connection with the purchase of sremeeiee 
— the fiscal er. as outlined in a preceding section of this mye the 

company issued $750,000 in par amount of its 6% Cumulative erred 
ed in refunding an equal 


In addition $600 in par amount was issu 
amount of erred stock dividend certificates nhs Hy 
year 112 shares of Common stock were issued in —~ for scrip me 
tificates outstanding at the beginning of this fiscal year 

Insurance Fund.—At the close of the year the liability and fire insurance 
fund amounted to $252,855, of which this company’s proportion is $242,- 
549. This fund is represented by securities held by the 


Trustees, 
value of which is not carried on the books of the Middle West Utilities Co. 
or of its subsidiary companies. 


exe- 
,000 
ie a 
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Surplus and Reserve Accounts.—The various surplus accounts belonging 
to the Tar now aggregate $4,508, 661, pl rag? up as follows: Fy 
on the books of the company, $2,172,078: reserve account carried on the 


books of the company, $525,000; insurance 
fund held by insurance trustees, 2,549; ~— ’s agp smonhwer of the 
sgate surplus carried on the’ books o es, $1,- 
560 033; of this last amount, $603,916, steer all 2 adjustunenste, due to con- 
ed since the formation of the Middle 


- SSHPSHB: ob 8 proportion of the 


solidation of properties, &c. , has accru: 
West Utilities Co.; total, $4, 508,661. 


Subsidiary Operating Companies.—The subsidiary o Rotating ———_— 
now employ 3,758 people and have an annual payro a oft, 

293,526. The companies serve an estimated = ym oO ‘267 Lot 150 and 
have 178,875 electric, 50,022 gas, 21 38h water and 1 
tomers, making a total of 252, 112 served 

The principal business of the subsidiary companies is in the Fala de- 
partment which » poweneee 59.3% of the gross income. Energy is trans- 
mitted over 3,163 miles of line ond A distributed by the companies in 
communities to a conn oad sok b> 500 h. p. Co 
to their distributing eyesore are 185,000 h electric motors and 2,170 
electric cooking ranges in addition to the i255 and municipal lighting 
loads of the communities served. 

Gas service is furnished in 47 communities through 706 miles of mains 
to which are connected 38,791 gas cooking ranges. Street and interurban 
railways are operated by the companies over 217 miles of track, and io- 
vide 12.2% of = aggregate annual gross earnings of the companies. e 
income derived from the manufacture and sale of ice by the subsidiaries 
is $1,009,411 and from the distribution and sale of water $416, 028. The 
annual ice business has been increased until it now represents 6. 9% of the 
total gross income; the income from the water department represents 2.9%. 


SUBSIDIARY OPERATING COMPANIES. 

Illinois. —Central Ill. Pub. Serv. Co.; Sterling Dixon & Eastern Electric 
Ry.; Central Ill. Util. Co. (V. 103 p. 496); Eastern Ill. Ice Co.; Ill. Northern 
Util. Co.; McHenr County Lt. & oe. Co.; Southern Ill. Ry. & Pow. Co.; 
Hoopeston Gas & Elec. Co.; Hamilton Util. Co. 

Indiana .—Inter-State Pub. Serv. Co.; Franklin Water Lt. & Power we ORS 8 
Southern Ind. Power Co.; United Gas & Elec. Co. (see hx: Ry. Sec.’’); 
New Albany Water Works; Louisville & Northern Ry. & Lighting Go.: 
Louisville & Southern Ind. Trac. Co.; Central Ind. Ltg. Co. 

Kentucky.—Kentucky Util. Co.; Ky. Lt. & Pow. Co. (V. 104 p. 2010). 

Michigan.—Michigan Gas & Electric Co. (V. 104 p. 950). 

Missouri.—Missouri Gas & Electric Service Co. 

Nebraska.—Nebreska City Utilities Co.; a Power Co. 

New England.—T win State Gas & El. Co.; Berwick & gr oy Falls El. Co. 

Oklahoma .—Public pervace Co. of Okla.; ; Chickasha Gas & Elec. Co.; 
American Public Service Co. (of Okla. and Texas). 

Tennessee.—Tennessee Public Service Co.; Citizens Gas Light Co. 

Virginia.—Electric Transmission Co. of Virgin ia 

Wisconsin.—Southern Wisconsin Electric Co.; N orth West Utilities Co. 


INCOME & PROFIT & LOSS ACCT. FOR YEAR S ENDING APRIL 30 





1918-19. 1917-18. 1916-17. 
Int. rec’d & accr. on bondsand deben. $818,236 $692, $564 ,78 
Divs. rec’d & accr. on stks. of sub. cos. 293,475 393,812 ,071 
Divs. rec. & accr. on stks. outside cos. 23,818 10,14 12,851 
Misc. int. on notes rec. brokerage &c. 264,896 223,203 189,453 
Wate)... cénabGenadgadanmeoeune $1,400,426 $1,319,823 $1,367,165 
Profit arising from revaluation of se- 
curities and from ves ~ 7 
ities hitherto carried at nomina 
Values determined by board. - “--.- $476,100 $116,654 $159,304 
fits fi le of properties and se- 
Pree itice to cub. con, &c..forcash.. 55,736 «- 364,486 ~—=«127,288 
Securities received for services ren- 
dered and valued by board_..--.--- 1 60,661 37,500 
Profits from sale of properties and se- 
yen Do oF of amg 98,043 
in bonds have not a De ats: sw imeks..) . Se . 
4 for engineering, &c., sub. cos... 77,242 93,587 34,825 





Total inc. and fits as aforesaid_. $2,009,504 $1,955,211 $1,824,069 
Deduut—Aviministration expenses... $179,800 $194,922 $1 
Interest on collateral notes and bonds 663 ,636 550,939 


Interest on collateral loans &c._-._~- 234,036 124,434 115,852 
Miscell. ch including taxes, &c_ 17,429 43,314 86,913 
Writing off discount on securities. ___ 100 ,000 t 90,000 
Divs. on pref. paid & accr. int. to date 30,000 720,000 645,862 
Common stock dividend (cash) 2%... ------ 192,977 142,130 

do do stockandscrip2%-. _..--- i a pipe 





Total deductions’ incl. dividends... $1,224,991 $2,114,595 $1,675,476 
Balance for years ending April 30... ..sur.$784,513 def.$159.384 sur.$148,593 
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ED EARNINGS OF VARIOUS SUBSIDIARY OPERATING 
stored PROPERTIES FOR YEARS ENDING APRIL 30. 











1918-19. 1917-18. 1916-17. 
Gtit CTU. Sci deca coventenena $14,641,035 $12,157,122 $9,620,216 
Net earns. (after oper. exp. & taxes). $4,140,572 $3,594,432 $3,502,756 
Rentals on leased properties__...-.--. 258,230 222,909 205, 

a ; a elie ' $3,882,342 $3,371,523 $3,296,816 
dd—Proportion of n earnings 

r. aoars to MS. W. Utilities Oo... = So teee Tete. Ageees 

Total re $3,882,342 $3,448,098 $3 296.816 
Deduct—Bond debenture, &c., int. 

charges paid outside holders-_-.--- $1,983,174 $1,715,190 $1,485,754 

Yearly amot. of disct. on securs..- 85,017 77 167 36,558 
Divs. on stk. and propor. of undis- 

tributed earns. to outside holdcrs 420 A78 389,971 294,829 
otal earnings accruing to Middle 

West Utilities Co.-..---------- 31,393,672 $1,265,770 $1,479,674 





x Represents proportion of net carnings accruing to Middle West Utilities 
Co. from construction and operating companies not previously re . 


BALANCE SHEET APRIL 30. 











1919. 1918. 1919. 1918. 
Assets— s $ TAabiltttes— $ $s 
Secur., plants, con- Common stock...y9,796,100 9,784,900 
tracts, good-will, Com. stock scrip_- 462 11,662 
&¢c. (book val.)x36,621,274 33,524,715 Preferred stock-._.12,750,600 12,000,000 
Adv. to sub. cos_. 3,470,014 2,752,721 Collateral loans... 1,742,450 1,871,750 
Advances on un- |3-year coll. notes__r4,693,000 2,782,100 
closed contracts. 229,142 114,130 10-yr. 6% coll.bds.z7,712.300 7,672,300 
Accts. receiv. sale Pref. stk. div. 6% 
of sub. co’s stock CAN tiie 10-year certif.. 179,274 -—..... 
Int. accrued, but 5-yr.7 %conv.g.notes s795,600 __..-- 
not due, &c...._ 269,877 250,085|Def’d paym’ts on 
Cash to retire 6% purch. contracts 1,189,258 1,295,626 
coll. notes, &c_-_ 131 143| Accts. payable, &c. 15,457 31,560 
Cashin banks,&c. 528,740 487,143 Pref.div.,&c.,accr. 166,056 291,473 
cases eck sleet 2,172,079 1,387,566 
NE: inch wi 41,212,635 37,128,937; Total ......... 41,212,635 37,128,937 





r Secured by deposit of bonds, notes & debentures of subsidiaries of the 
par val. of $6,120,000 (and is stated after deducting $407 ,000 notes in treas.) 

s Secured by deposits of stocks of subsidiaries of the par value of $1,080 ,- 
000 and common stock of the M. W. Utilities Co. of the par value of $270,- 
000, less $407 ,000 in treasury. 

x After deducting £525,000 reserve against discount on co's own securities 
&¢., provided out of income to date. y After deducting $148,900 held in 
treasury. z Secured by deposit of bonds of sub. cos. (par value $9,210,400) 
and deposit of their capital stocks (and is stated after deducting $40,200 
bonds in treasury). 

Contingent liability in respect of underwriting capital stock &c., $244,- 
710.—V. 108, p. 1613. 


Waltham Watch Company. 
(Report for Fiscal Year ending March 31 1919, Etc.) 


A report to the Boston Stock Exchange, dated {May 22 
1919, says in substance: 


Organization.—The Waltham Watch Co. was organized on April 28 1906 
to take over the business of the American Waltham Watch Co. The latter 
was orga to manufacture and sell watches, watch movements, clocks, 
chronometers, automobile time-pieces and finer articles of metal fabrication. 
The industry had its beginning in Roxbury, Mass., in 1849, but was moved 
to Waltham in 1854. 

For this business, as it had developed in plant, equipment and output, 
the Waltham Watch Co. issued 40,000 pref. shares and 70, common 
shares capital stock, or $11,000,000 capital stock, as follows: For real 
estate, $950,000; machinery, $2,200,000; merchandise, $3,300,000; bills and 
accounts receivable, net, $50,000; patent rights, trade-marks and goodwill, 
$4,500,000. In 1907 5,000 additional shares pref. stock were issued for 
cash, and again, in 1910, 5,000 other additional shares pref. stock, these 
two issues being made to reduce notes payable and increase working capital. 
(V. 90, p. 241; V. 84, p. 698.) 

Plant.—The plant of the company is located on Crescent St., Waltham, 
near the Charles River, and consists for the most part of brick buildings, five 
stories in height, equipped in every detail with steam, electricity, oil and 
automatic sprinklers. The company owns three parks which its buildings 
face, and special facilities are afforded for the comfort of employees, and 
efficient production of delicate instruments. At the present time 4,500 
persons are employed in its factories, and it turns out 3,000 movements a 
day. This compares with the employment of 90 persons in 1854 and an 
output of five movements per day. 

Braneches.—The company has important sales branches at Montreal and 
London, which are under separate organization, but the stock of which is 
owned wholly by it. 

Capital Stock.—The voting power rests equally with the com. and pref. 
stock. No stock is pooled or held in trust or in escrow. The pref. stock is 
entitled to comemeetive preterential dividends, and in liquidation is preferred 
as to assets up to $100 a share. There is no provision for the retirement 
of the pref. stock. The pref. stock cannot be increased beyond 50,000 
shares without the assent of 75% of the stock of each class, and no mortgage 
can be placed on the property without similar assent. No dividend can be 
paid on the common stock unless quick assets are twice the indebtedness. 

Dividends.—Dividends on the pref. stock are payable semi-annually at 
the annual rate of 6%. On the common stock a dividend of $1 per share 
was paid Jan. 1 1914. None has since been paid. 

Coupon Notes.—The company issued $2,000,000 of 444% gold coupon 
notes, on Feb. 1 1916, due $500,000 each, Feb. 1 and Aug. 1 in 1918 and 
1919. his issue was to fund an equal amount of floating debt. These 
notes have been retired as they became due, and now only the note for 
$500,000, maturing Aug. 1 1919, is outstanding. No mortgage can be 
placed on the property while these notes are outstanding (V. 107, p. 810). 


BALANCE SHEET MARCH 31. 
1919. 1918. 1919. 1918. 
Assels— Ss Liabilities— 


$ 
Real est.&mach.3,711,376 3,779,385|Capital stock_12,000,000 12,000,000 
Merchandise__ 7,405,466 5,946,485 Fs coon pay. 305,028 110.782 
arage names, 06.293 200 4 000|Notes payable 3,495,000 2,895,500 


° . - ’ 


Z 
g 
5 
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E 
& 











,07 / . . 

Accts&notes recl,720,358 2,149,614| by Lib. bds_ 255,000 135,000 

Montr 1& Lon- Miscell.res’ves 465,394 221,638 
i RR ke Reserve for 

Liberty bonds. 350,000 150,000! dividends _. 150,000 156,000 

Deferred assets 71,922 51,554|Surplus -..... 1,673,976 1,163,191 
mete ces 18,344,399 16,676,111i Total... - 18,344,399 

—V 107, p-Bi6 P 16,676,111 


Gaston, Williams & Wigmore, Inc. 


(Report for Fiscal Year ending April 30 1919.) 
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING APRIL 30. 
[Incl. Gaston, Williams & Wigmore, Inc.; Gaston, Williams & Wigmore 

Steamship Corp., and Gaston, Williams & Wigmore of Canada, Ltd.] 


N $1,262,402 $1,208487 $9,694.306 
Dividends declared.........-.- ($334) 1:050;:000(4 4) 1275000 (4) 1:200'000 


$212,402 $23,487 $1,404,306 
$1,620,938 $1,432,418 $1,408,931 








CONSOLIDATED BALANCE SHEET APRIL 30. 


” , Williams & Wigmore, Inc., and Gaston, Williams & Wigmore 
pue. See Steamship Corporation.] 








1919. 1918. 1919 1918 
Assels— $ x TAabiltites— $s $ 
Stock of affil.cos.. 1,389,526 1,359,916|/Declared capital 
Other co. secur... 103,802 166,352; (300,000 shares 
Investm’t in ships. 2,371,255 2,124,789) without par val.)12,000,000 12,000,000 
Adv.toother.cos. 552,827 414,991/|Serial gold notes__ 2,000,000 3,000,000 
Furniture, fixt.,é&c. 58,027 61,245| Acceptances _-__-_-- 500,000 940,000 
Insur., claims, &c. 209,900 223,113) Notes payable_... 387,980 1,920,000 
Ss: insislap gait comrtid 1,276,894 1,432,388|Time drafts accep.al,348,021  -..... 
Notes receivable... 120,460 663 ,046| Accept. mdse. disc. 
Acets. receivable__10,212, 10,688,876, drafts _....._-. 345,438 989,603 
Mase. purchased... 4,631,907 7,004,086|Accounts payable. 1,107,276 1,871,755 
Securities. ...--.-- 313,190 176,335|Ace’d tax,com.,&c. 26,988 1,114,417 
Miscel. accounts... <----- -+<---- Divs. payable_... 150,000 300,000 
Deferred charges.. 424,066 167 ,074/ Deferred liabilties. 1,677,847 914,020 
aie See 1,620,938 1,432,418 
ncn cena 21,664,488 24,482,213; Total.......... 21,664,488 24,482,213 








a Drawn against letters of credit.—V. 108, p. 1613. 


American British Manufacturing Co. 
(Balance Sheet of Dec. 31 1918.) 


The comparative statement of income for four years past 
was given in the “Chronicle” of May 31 on page 2243, and 
the proposed reorganization plan May 24 on page 2124. 








1918. 1917. | 1918. 1917. 
Assets— $ $. Ltabilities— x $ 
Real estate & equip 2,591,340 2,448,339 Preferred stock... 2,000,000 2,000, 
Goodwill, patterns, |Common stock... 8,000,000 8,000, 
RINE RS 350,000 350,000 Bonds 6% mtge.. 500,000 500, 
Securs. in treasury. 55,470 55,875 | Accounts payable. 325,771 189,913 
Securs. impounded 495,000 495,000 | Accrued payrolls_- 31,752 22,940 
Inventories, incluc- Adv.on contracts. 840,009 451,752 
work in process Notes payable__.. 408,500 499,250 
and transit_-_--_- 1,759,328 1,461,349 | Reserves for— 
Notes & accts. rec., Depreciation... 884,028 728,495 
otherthantrade. 213,308 154,596 I ote eens z 
Judgmenf receiv’le 201,984  ------ Penalties ___..- 194,563 ¥ 
Claim against J.H. Accrued interest. -_ E.G ogni 
ET secu Galan 350,000 | Sprinkler contract _ | eae 
Cash on hand-_--- 67 ,407 66,315 | Notes pay’le, valid- 
Accts. rec’ble, net. 437,347 167 ,614 ity disputes and 
Cash advanced --- 41,662 100,340; paym’t enjoined ------ 121,600 
Taxes paid in adv_ —— - ae galeria a. maaan 758,461 
Unexpired insur’ce 6,220 7,956 
Unearned interest. 2,881 4,377 
Yacht “‘Alabama’’. 5,000 5, 
Unamort. develop., 
pat’t rights, &c. 6,982,815 7,581,866 
Ee 13,210,455 13,288,627| Total.....---.- 13,210,455 13,288,627 





For income and surplus accounts see V. 108, p. 2243. 


Arkansas Natural Gas Co. 
(Ninth Annual Report—Year Ending December 31.) 
President J. C. Trees says in substance: 


During the year 1918 the company retired, by purchase for the sinking 
fund, $74,500 1916 Gen. Mtge. bonds and $25, lst M. bonds; also out 
of general funds $3,000 Pine Bluff Natural Gas Co. bonds, a total of $102,500 
bonds, redeemed and retired. The 1916 g-.. mtge. sinking fund was credi- 
oa Suing | = year with the sum of $84,397 and the first mtge. sinking fund 
wit 5, 3 

The total number of consumers supplied by the company in December 

1918 was 19,372, as against 18,397 in Dec. 1917, an increase of 975 con- 
sumers. The earnings from gas sales for the year were $1,692,354, an 
increase of $331,858 over 1917, our previous record. 
The company holds leases on 104,482 acres, of which 5,609 acres are 
operated, leaving 98,873 acres unoperated. We hold the oil and gas rights 
on 94,900 acres; of this acreage the gas rights only in 7,18914 acres, and 
two-thirds of the oil and gas rights in 2,39244 acres. On Dec. 31 1918 the 
company owned and operated 36 wells in Louisiana, 30 being gas wells and 
6 oil wells: 11 wells were drilled to completion during 1918, 6 of which 
produced gas, 1 oil and 4 were non-productive (2 were wildcat wells). 

We also purchased gas from 14 other producing companies and we believe 
the prospect for a supply for the ensuing year is good. Z 

In the year 1918 we laid 42,413 ft. of various sizes of pipe in the fields 
and the main line and 23,830 ft. of various sizes of pi e in the plants, and 
reclaimed 54,061 ft. of pipe from the fields and 14,732 ft. of various sizes 
of pipe from the plants. 


INCOME ACCOUNT: FOR YEARS ENDING DEC. 31. 


1918. 1917. 1916. 1915. 
EE PO $1,692,354 $1,360,495 $1,015,847 7,850 
a Se a 113,115 87,808 19,608 .796 














Gross earnings___.__- $1,805,469 $1,448,303 $1,035,455 $854,646 
Gas purchased ee $466,321 $350,067 $260,806 $211,172 
Production expense___- 565,532 97 ,460 64,004 17,886 
Miscellaneous ___._____ 436,775 302,569 231,874 226,565 
RE a 76,984 56,034 39,828 46,407 

Total expenses, &c_.. $1,079,291 $806 ,13 $596,512 $502,030 
Net earnings._...__._. $726,178 $642,173 $438,943 $352,616 
Bond interest_____.____ $148,570 $156,624 $173,145 $242,925 
Other interest... __- 18,252 24,330 71,998 73,751 
— Gevetenes > work, 

adj. uncollec. gas 

acc’ts charged ~ "ng 20,456 23,949 74,638 30,951 

Total deductions. ____ $187,278 $204,903 $319,781 $347 ,627 
Balance, surplus__.____ x$538,900 $437,270 $119,161 $4,989 





x Against this lus of $538,900 for 1918 there was charged for profit 
and loss deficit and depreciation, $488,712, leaving a profit and loss surplus 
as per balance sheet of $50,188. To May 28 1919 no dividends had been 
paid on either stock, the arrears on the pref. stock (issued as of May 1 1916) 
aggregating on May 1 1919 21%. 


BALANCE SHEET DEC. 31. 











1918. 1919 | 1918. 1917. 
Assets— $ 7 Liabilittes— $ $ 
Investments -_--_-_ 12,476,719 12,643,649|Common stock... 7,500,000 7,500,000 
Incompleted invest 296,085  ___.-- Preferred stock... 2,365,000 2,365,000 
oO eee 100,792 52,541 | Bonds outstanding 2,435,500 2,538,000 
Accounts receiv’ble 670,659 652,973 | Bills and accounts 
payable (net)... 587,854 522,120 
13,544,255 13,349,163 | Surplus ---------- 169,212 119,024 
Deduct—Deprec’n. 486,689 305,019 
Balance --..-_- 13,057,566 13,044,144| Total-..------- 13,057,566 13,044,144 


[The Pittsburgh Stock Exchange on May 28 listed the $7,500,000 


com- 
stock, $2,365,000 pref. stock, $218,000 Ist M. 6% bonds, $2,175,000 Gen. 
Mtge. 6s. The bulletin of the Security Committee of = Lye ma ae 

Gas Supply.—The company owns 32 completed gas wells on what is con- 
sidered proven gas territory, 4 proximating 28,000 acres in Louisiana, with 
open flow gauges in April 1919 


of 300,000,000 cu. ft. per day, from which 








June 21 1919.] 
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the n quantity of gas for delivery to its markets in Arkansas is 
drawn, in addition to which the company also has advan us contracts 
with other producers hen! ook different locations in the gas fields of Louisi- 
ana, from whom it p several million cu. ft. of gas daily which goes 
into the general available supply for its business.. 

Cities and Towns fupeiies with Gas.—Little Rock, Ark.; Aspente. Ark.; 
Hot Springs, Ark.; Pine Bluff, Ark.; Benton, Ark.; Bauxite .; Malvern, 
Ark.; Arkadelphia, Ark.; Prescott, Ark.; Hope, Ark.; Gurdon, Ark.; Sheri- 
dan, Ark.; Vivian, La., and field. 

Present total number of consumers supplied in the above cities and towns 
is 19,179 domestic and 230 industrial consum 


ers. 

Oil incr un oil production from Louisiane s end Otto by i ~— 
company and su ary company was averaging ‘i 
May 241919. The Arkansas Fuel Oil Co., incorporated in W. Va., witha 
capital of $25,000, all owned by the Arkansas Natural Gas Co., on 11 
oil wells in Ohio wit® an average daily production of 30 bbls. and 4 {of the 
co.’s 10) oil wells in Louisiana with an average daily production of 47 bbls. 

New Leases, &c.—The company owns 276,000 acres of leaseholds, of 
which 194,831 acres are located. in promising districts for oil in Texas, and 
the largest part of the remaining acreage is located in Louisiana in active 
districts and is considered good prospective oil and gas territory. The 
majority of the Texas acreage has been acquired since Jan. 11919. The 
com now has under way a number of test wells on the Texas acreage. 
e 276,000 acres include: (a) In Alabama, 376 acres; (b) Arkansas, 
2,051 acres; (c) Tennessee, 985 acres; (d) Kentucky, 3,125 acres; (e) Louisi- 
ana, 74,632 acres, notably 10,403 acres in Caddo 10, 
Natchitoches, 9,017 in Quachita, 9,735 in De Soto, 9,723 in 
and 8,351 in Jackson; (f) Texas, 194,831 acres (notably 17,171 acres in 
Coryell County, 27,081 acres in ‘Terrell County, 21,778 in Edwards Co., 
43,412 in Valverde Co., 13,000 in Webb Co., 12,320 in Shackelford Co., and 
23,725 acres in Uvalde Co.). 
The item of investments in the balance sheet includes: (a) Pipe line sys- 
tem, branch lines and distribution lines, and the casing, tubing and rig 
irons for 32 gas wells, $2,299,851; 21 oil wells in Lo and Ohio (15 
owned through Arkansas Fuel Oil Co.) , $203,536; two comprare stations, 
$391,893; land in fee, $15,581; materials in warehouses, $211,291; rights of 
way, buildings, fittings, couplers, meters, regulators, over 200 miles of tele- 
ot ppt prone service lines and other materials, office furniture, &c., $1,643,- 

1; oil and gas leaseholds and gas supply, $7,224,467; total, $11,990,030.]} 
=V. 108, p. 2331. 


Brunswick-Balke-Collender Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 

















1918. 1917. 1916. 1915. 
Net profits and income_-_$1,239,969 $1,289,183 $1,272,580 $793 ,022 
Sundry chges., res’ves,&c. 77,407 77,294 107,171 223 ,343 
Balance for dividends_$1,162,562 $1,211,889 $1,165,409 $569,679 
Preferred divs. (7%)... $338.3 39,201 $349,675 $376,835 
Common dividends_-_(114%)90, (3) 180,000 (414)270, (3)180, 
Balance, surplus_----_- $734,196 $692,688 $545,734 $12,844 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Assets-—— $ TAabilittes— S $ 
Real estate, plant, Preferred stock... 4,833,500 4,833,500 
SO EEE OR 6,054,266 5,944,224|Common stock... 6,000,000 6,000,000 
Mise.loan&inv.. 154,159 184,398 | Bills payable-_-_-_- 3,555,000 2,750,000 
Inventories _____- 8,551,016 7,553,809! Accounts payable. 777,002 879,810 
Accts. & billsrec_. 5,154,125 5,370,669)| Prov. forinc.taxes 200,000 97,709 
Ce cvoass saan 708,572 427,223 Sundry reserves__ 60,000 60,000 
Unexpired ins.,&c 270,973 248,051 | Div. pay’le Jan. 1. 84,592 84,592 
U.S. Lib. bonds.. 373,042 -....... Profit and loss._._.. 5,756,959 5,022,763 
oer yee ee 21,267,053 19,728,374 Total _-........21,267,053 19,728,374 


Total 
—V. 108, p. 483. 
American Glue Company. 
(Report for the Fiscal Year ending Dec. 31 1918.) 
CONSOLIDATED PROFIT AND LOSS ACCOUNT YEAR END. DEC. 31. 


Net after all expenses $098 907 $2'180. 061 $rit 887 
a e -. , , , , 
Deduct—Provision for deprec. of 
plants & equipments PRES $217,198 $212,729 $50,000 
Abnormal cost of special plant, &c_ 57,214 See ©. emiiewe 
Bad debts charged off___________- 9,8 ee 
CN ooo i op as ian hae é | Beha 8 Sa 
I i Bian site ia stniemtv in ith 14,413 Geet’: \‘etiewn 
Reduction of inventories___..__-- 156,734 





Balance of earnings.___.___._._. _- 


$522,978 
13,030 








Other income: Dividends received--_- wee." SSoeone 
RE RE Se ea eae es 12,490 S02 #. abkkioe 
SE I iS $548,498 $1,933,314 $664,887 

Deduct—Income & excess prof. taxes_ 61,181 558,543 Not shown 
Eneurence Feserve.....-.---s-s=- 12, 12,000 Not shown 
Dividends paid, American Glue Co.: 

a we eel $160,000 $160,000 $160,000 
8 Re Sa ee RE tate eet eee (10%)100,000 (16)89,995 (6)48 ,000 
CONTI GREE. concen etncsiwe x(10%)100,000 (25)2uu,000 $--___- 
Balance to surplus........-----. $114,317 $912,776 $456,887 





x In 1918 paid in Liberty bonds. 
BALANCE SHEET, DECEMBER 31. 








1918. 1917. 1918. 1917. 

Assets— Tiabdilities— $ $s 
Real est. & mach__-2,188,809 1,946,866} Preferred stock.___- 2,000,000 2,000,000 
Additions.._......- 1,198,818 1,281,319} Common stock_____ 1,000,000 993,600 
Stocks owned____-- 126,8 110,500 | Notes payable_--___- 1,185,000 200,000 
Liberty bonds-_----- 546,784 283,530| Accounts payable... 531,828 315,829 
Patent rights and Provision for taxes_. 62,180 543,063 

good-will ......--. 1 1| Insurance reserve... 42,769 34,077 
Ce A S., dead 202,222 299,407 | Capital surplus.___y1,240,000 1,240,000 
Notes & accts. rec_.1,004,555 1,104,471 /| Profit & loss surp_.z2,321,544 2,203,090 
Inventories ____..-- 3,040,188 2,458,926 | 
Prepaid taxes, &c_.. 75,094 44,639 

, se 8,383,321 7,529,659; Total ........... 8,383,321 7,529,659 





y The capital surplus of $1,240,000 was derived from revaluation of 
certain lands and buildings. 
a Y ead deducting $125,755 premium paid on stocks.—V. 108, p. 1391, 


Hale & Kilburn Corporation. 
(Second Annual Report—Year ended Dec. 31 1918.) 


The report dated March 3 says in substance: 


Attention is directed to the favorable showing made during the year just 
closed, compared with each of the three previous years, vely; and 
the amount of special war and operating compensations, also the abnormal 
amount of Federal taxes, chargeable against the earnings of each of the re- 
aay be years. In 1918 no charge against earnings was necessary for the 

quidation of discontinued prone, and it is not believed that any of our 
present products will be subject to discontinuance as long as present rela- 
tive operating costs and conditions prevail. 

In view of the large amount of expenditures made, and in contemplation 
of payment for Federal excess profits and income taxes, and for the special 
war and operating compensations, the directors have not considered it ad- 
visable at this time to undertake the payment of dividends out of the sur- 
plus earnings accumulated during the year 1918. 

During the year the new ly ag building upon the site of 
the company’s former plant been completed and en y tenanted 
upon a profitable basis. 

There are still a very few stockholders who have not exchanged their 
stock of the old company for that of the new corporation, and such are 
earnestly requested to complete this exchange in order to save the expense 
that is entailed in keeping the old company alive. 





An offering of $1,500,000 1st M. 20-year 6s dated June 1 
1919 was advertised in ‘‘Chronicle” of June 7, page 2333. 
EARNINGS FOR CALENDAR YEARS. 
1918. 1917. 1916. 1915. 
$4,476,552 $4,235,582 $3,130,811 $1,938,075 
024 542,328 3 





xNet earns. from oper _. 784,02 f 59,163 def 108 oat 
Miscellaneous revenue... 17,583 43,067 40,750 39, 
Total net earnings- ____ 801,607 585,395 399.912 def63,399 
Interest charges__.____ 4 98,63 81,182 979 
Speciel cemnpensadions-" 1ta9er 30:00 12/000 — 

quidation of discontin- : : vane)” | ane 

Tes RUG cetueua ~ Ghbase 176,349 151,331 210,894 
Shas. of Heron. welees. oo es 129,354 
DOV oe ce ce Le ee ee 151,319 

Balance, surplus__-_-_- $397 ,844 $262,158 $23,045 def.$539,352 
x After deducting for de- 

precia. & maintenance 155,886 143,028 120,661 127,468 

BALANCE SHEET JAN. 1. 
1919. 1918. 1919. 1918. 
Assets— ittes— $ 


$ $ Tiabil 3 
Plant and equipment 2,246,819 2,188,331/Preferred stock__..a2,882,266 2,882,266 
Central Realty Corp. Common stock__.-b1,750,000 1,750,000 
of Phil. (cap. stk.) 400,000 5 to 15-year 


400 ,000 1 
Miscell. investments 4,037 10,951) = due 1923 to 


Patents & good-will_2,501,347 2,500,000, 1933 .....-_____. c750,000 750,000 
OE EELS 164,216 95,299 Accounts payable... 333,842 567,512 
Receivables ________ 1,084,154 1,163,307 Notes payable----_-- 812,600 825,000 
Raw materials, work Ground rent__..._-- 50,000 50,000 

in process, &c____1,117,065 1,016,850 Miscell. reserves.x.. 440,524 390,000 


498,405 159,961 
Pee See ae 7,517,637 7,374,739 
a Authorized, $4,000,000; unis- 

; unissued, $250,000; in’ treas- 
in treasury, $250,000.—V. 108, 








seniiiaiaactial 7,517,637 7,374,739. Total 


x Includes $167,000 for Federal taxes. 
sued, $1,117,734. b Authorized, $2,250 
Ury.,, $250,000. c Authorized, $1,000,000; 








GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of RR’s.—Railroad Gross and Net 
Earnings for April—Congress Passes Bill Appropriating 
$750,000,000 Revolving Fund—Return and Regulation of 
Railroads—Advances to Railroads.— 


The War Finance Corp. on June 14 made loans of $110,000 to the Seaboard 
Air Line RR. and $68,000 to the Wabash RR. The loans were Fare hod 
certificates of indebtedness issued by Director-General Hines of the Rail- 
road Administration. 

According to estimate made the total of railroad loans made by the 
corporation to date amounts to $199,890,000 (exclusive of $1,000,000 
advanced the Bettendorff Steel Co. for railway equipment furnished roads 
under Gov. control). The amount outstan of railroad loans to date, 
was estimated at $192,130,410, in view of the fact that a few roads have 
partially repaid the corporation loans. The total of all cules oe 
made by the War Finance Corp. to date, was estimated at $231,650,547, 

oon ~~ jan week’s ‘“‘Chronicle,”” pages 2381, 2393, et seq.—V. 108. 
Dp. 3. ‘1 


Alabama Tennessee & Northern RR. Corp.—Contract. 
The Director-General of Railroads on June 18 signed the short-line con- 
tract between the RR. Administration and this co.—V. 108, p. 2021, 1720. 


Artesian Belt RR.—Sold.— ; 

This company’s road was sold a, auction on June 3 by the receiver, W. W. 
King, for $150,000 to Harry Landa, J. E. Jarrett and W. R. Wiseman of 
the Commonwealth Bank & Trust Co., San Antonio, Tex. Mr. Landa is 
reported saying that the road will be develo into one of the best lines 
in Texas. he line is 42 miles long, connecting Macdona, Kirk and 
tian, Tex., and it is stated an extension is contemplated.—V. 108, p. 1935. 


Boston Elevated RR.—Dividends.— 

The trustees of the company have declared a semi-annual dividend of 
$3 50 on the Preferred stock and a quarterly dividend of $1 25 on the 
eae, pee payable July 1 to holders of record June 17.—V. 108, p. 
2021, 1935. 


Brooklyn Rapid Transit Co.—New Cars.— 
An order for 200 safety cars has been placed with the J. G. Brill Co.—V. 
108, p. 2329. 


Canadian Pacific Ry.—Director.— 
The Hon. William J. Shaughnessy has been elected a director to succeed 
the Hon. James Dunsmuir, resigned.—V. 108, p. 2240, 1935. 


Central of Georgia Ry.—Bonds Listed.— 

The N. Y. Stock Exchange has admitted to the list Central of Geo 
Ry. temporary Ten-Year 6% Secured bonds, due June 1 1929.—V. 108, 
Pp. 2432, 2329. 


Chicago Elevated Railways Collateral Trust.— Default 
Expected July 1 1919 on $13,626,000 Secured Gold Notes then 
Maturing—Deposits Called.—In view of the impending de- 
fault in the payment of the $13,626,000 Two-Year 5% 
Secured gold notes, which matured in 1916 and were extended 
at 6% interest for two years, the committee named below 
has been organized and is calling for the deposit of these 
notes with the National City Bank of New York and Conti- 
nental & Commercial Trust & Savings Bank, Chicago. 

In view of existing conditions, it seems inevitable that the Chicago Ele- 
gated Haase rl cf i Dero as Praia chaste ROP 


_ In addition $374,000 5% notes which matured July 1 1916 are still out. 
= A sateen are edie by the pledge of practically all of the outstanding 
stocks of the Northwestern Elevated RR. Co., the Metropolitan West 
Side Elevated Rys. Co. and the South Side Elevated RR. Co.; certain obli- 
gations of the controlled companies are also pl ed under the extension 

eement. At the close of last year the capitalization of the Chicago 
Elevated Rys. and sub. cos. was approximately as follows: ; 
Capitalization, &c., Dec. 31 1918, of the Trust and Subsidiaries. 
(Including Chicago & Oak Park Elevated Railroad Co.) 


Outstanding (Inter-co 


Holdings Exc / 
Preferred mo pepo’ veled jddwdebousssehoosunhoupaen $16,000, 

y) pnekr (GNRCOREOE VOID sccocsseunvcecctosesdaseue Y ¥ 
Shioseo El. Ry. 6% Debentures, due July 1 1924--.-....---- 7,000,000 
Chicago El. Rys. Ext. Secured 6% notes, due July 1 1919...- 13,626,000 
Chicago El. Rys. 5% Unextended Secured notes, due 1916---. 374,000 
Bonds of underiying cos., incl. Ch. & Oak Park El. RR. Co... 44,334,650 
Equipment notes of underlying companies... -..-.....-------- 2,010,000 
Net floating debt, including that of underlying companies- --_ 4,581,424 


Total G00 - 00-2 - oman onan conncasnanesenoc sacs caci cassie ME 
e committee is informed the Chicago Eleva ystem for the ca 
waa 1918 showed a deficit after payment of interest charges. As of Nov. 22 
1918 the elevated railways were granted an increase in fares from 5 to 6 cts. 
by the State P. U. Co n. The surface lines of Chicago, however 
have so far been unsuccessful in their efforts to obtain increased fares an 
charging but 5 cts. In consequence considerable traffic seems to have 


been diverted from the elevated roads to the surface lines, and the committee 
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the co nding period of last roe 
me  . the valuation of the elevated 1 properties a 
rominent engineers appoin inted by the city ‘of f Chicago, = by 
nm dollars in excess 0} ag my ying boas 
debt of the subsidiary com ~— us the $14,000, 
the railways have found it d ing co 
reasonable ae — this appraised Rime of the vi 
nditions du D ew years ve 
Companies fare eset unable to sell any securities for Begtee 
Certain capital expenditures have been com wpowy, sae 
of the controlled companies has increased. PRap idl Pand th advancing — ay ed 
ses have resul in reduced earning power, a ese influences ha’ 
adversely affected the value of the equities represented by en stocks of the 
controlled companies which are pledged as collateral a the Securednotes. 


The seriousness of the situation and the necessity for action on 
the part of the noteholders in the protection Juan their foserente is evident. 

Protective Committee for Secured 7 Notes harles E. Mitchell, Chair- 
man, President National al National » Me Set eM. President 
Continental & Commercial National Bank 0 of nicnaes ohn H. Mason, 
President Commercial Trust Co., Philadelphia; T. = | Given, President 
Farmers’ Deposit National Bank of Pittsburgh: R. Floy: 


Clinch & Co., Chicago, with K. W. as 
City, “2 Shearman Sterling of a 
report, V. 107, p. 2184.—V. 108, p. 377. 


Satecktis & Southern Ry.—Annual Data.— 
See Chicago Seno & Quincy RR. under ‘‘Financial Reports’’ above. 
—V. 108, p. 2329, 1610 


Colorado Springs & Cripple Creek District Ry.—0>per- 
ations to Be Resumed About July 15—Status—Receiver’s Cer- 
tificates.—The committee of holders of First Mortgage 5% 
gold bonds due Jan. 1 1930, James Timpson, Chairman, 
in circular of June 17 says in brief: 


Our circular letter of Jan. 25 1919 nae that default had occurred in 
the paymese of the interest due on the above bonds on Jan. 1 1919, as well 
as in t due on Oct. 1 1918 on the junior First Consol. Mtge. bo due 
to defaults in the payment of rental by the Cripple ‘& Colorado 
Springs RR. Co., to which the railway was leased. The lessee in the sum- 
mer of 1917 | had diverted substantially y all of its freight traffic from the 
Colorado Springs & Cripple Creek District Ry. to a competing road, and in 
May 1918 Ped discontinued altogether operation of the main line, follow- 

the burning of a bridge. 

n these circumstances = committee, in co-operation with the Protec- 
tive Committee for the First Consols., employed Coverdale & Colpitts, 
engineering and traffic experts, to report u m the pi Having 
received —— = caper, and also one from C. erkins 
Colorado —_ gs & Cripple Creek District Ry.. 
ern Ry. and of the Chicago yy & Quin 
the conclusion that it would be best to have the lessor terminate the lease, 

proceedings, wi 


, of 
, 55 Wall St., N. Y. 
. as counsel. Compare annual 


to have a receiver appointed, and to join in the foreclosure 
a@ view to the resumption of ‘operation at an early day. 

Accordingly, the company gave panes to the lessee on April 22 1919 of the 
termination of the lease because of the lessee’s defaults, and on May 2 ~ 
U. 8. District Court for the District of ys gm appointed George 24 
Taylor, Manager of the milling d womens of the Portland Gold ining 
Co., as receiver in the First Consolidated Mtge. suit, and on May 21 that 
suit’ was consolidated with our First Mortgage foreclosure action and the 
receivership extended thereto. 

In order to provide funds for rebuilding the burned bridge, for other neces- 
ony repairs and for working capital, the Court has authorized the issue of 

of 7% Two-Year receiver's certificates and the certificates have been 
par at par [with lien on the property prior to the Ist M. and = consols]. 

The receiver is now rebuild —— burned are and putting th e road into 
condition for operation and it is expected that trains will be ranmnet regu- 
larly about July 15. Satisfactory assurances of the recovery of a large pro- 
portion of the diverted traffic have been received. 

About 80% in amount of me entire outstanding issue of $1,255,000 of 
First Mortgage bonds has been ted under the committee's protective 
oqnenees and additional bonds will be } pocetves without penalty by 

entral Union Trust Co., 80 Broadway, N. City, until July 1 1919, ioe 
which date no bonds will be accepted ‘ ‘under such terms as the com- 
mittee may prescribe.—V. 108. pe p. 2433, 


Commonwealth Power, Ry. & ‘Light Co.—Officer.— 

Vice-Pres. paneee E. Hardy has been elected President to succeed Anton 
G. Hodenpyl, resigned on account of ill-health. Mr. Hodenpyl] will con- 
tinue as a director.—V. 108, p. 2433. 


Connecticut Vall. St. Ry.—To Operate Motor Vehicles.— 
The Massachusetts P. S. Commission on June 19 approved the petition 
of the a meng A to acquire and operate motor vehicles for the transportation 
of passengers between Greenfield and Montague.—V. 107, p. 1099. 


Continental Pass Ry. Co.— Dividend.— 

The Philadelphia Stock Exchange on June 14 announced the declaration 
of the semi-ann. dividend of $3 per share, payable June 30 “" — of 
record May 31, less income tax, amount not stated.—V. 108, 


Cuban Central Railways.—Capital Increase.— 
A meeting was held on May 29 to consider increasing the capi 
by the creation of 60,000 54 % Cumulative ‘erence es 
£10 each, ranking pari passu with the existing Preference shares. ‘The 
sanction of the Treasury has been given > the issue of £250,000 514 Jo 
Cumulative Preference shares and £250 yy A Debenture stock. 
June 30 1918 the company had guistanding £1, Abo 000 5K%% Cumulative 
erence shares, £90,000 ordinary shares % Deben 

bonds and £1,178,000 Bao stock.—V sore ‘f a0627. 


Denver & Rio Grande RR. —Contract, &e.— 
The U. 8. District Court at Omaha on June 16 approved the signing of 
a contract between th Administration Pe the receivers of the 


tal to 


eU. 8. RR 
Souibect in expcied wo Seraigued ainrtyr> Ce Sbatt $8.510:000 and the 

The Court also approved the resumption of work on the terminal, now 
about half comple at Soldier Summit, which was discontinued last fall. 
bigs 2 criginal gotimate called for the expenditure of $1,000,000.—V. 108, 

Detroit Grand Haven & Milwaukee Ry.—Offering of 
Guaranteed Bonds.—Watling, Lerchen & Co., Detroit, are 
offering at par and interest, to yield 6. 70%, $150, 000 ex- 
tended equipment First Mtge. 6% gold bonds, dated Nov. 14 
1878. Payable at 101 and int. Gee 14 1920. Int. payable 
in New York or London. Denom. $1,000. Guaranteed by 
endorsement by the Grand Trunk Ry. Co. of Canada.— 
V. 107, p. 1669. 


Eastern Power & Light Corp.—Sale of Collateral.— 

The Equitable Trust Co., N. Y., as trustee for the issue, has given 
notice that default having made 5 4 the payment of the principle of 
be ny 4 Five-Year 5% Convertible lid bonds, ted Mar. 1 


payment of casein iat canerent ue on them, it will sell at 
auction at =e Exchange 


i 2dr, 
collateral as ae as y= 
of Caleniat | Power & 0. “$iod es 

); (ce) 


of Claremont Power 

of 

M. 5% gold comke of the Coloni 

mont Po ) Dower Co. 30-Year First M. 5% bonds; (h) 26,000 shares of Pref: 
ig Trans Transit & Light Co ; 

oa ork of t & Light Co. $50}; 

principal amount of past aoe notes of Claremont Power PSe. —V. 108, p. i330. 

Elkin & Allegheny Ry.—To be Sold.— 


This company’s road, running fro Ikin Veneer, N. 
miles, is to be sold on June 29, at Elin “NW ©. by &. C 3. 
‘by the court to conduct the sale.—V. ios: i 1322 


C., about 16 
B. Penny, appointed 





Georgia Light, Power & Railways.—LZarnings.— : 





Godutigg Se Sub. Cos., with Inter-Company Accounts Eliminated.) 
Cc Y 918. 1917. 1916. 
us CAPM. bs dod Soe netek $1,226,130 $1,093,412 $950,855 
Operating expenses and taxes_____._ 782, 548,89 463,494 
terest COTES. 26) wtinbincdntenia 438,633 426,80 392,571 
Dividends pa re > cos.’ stocks. __ 17.386 22,476 17, 
Pref. divs. (Ga. Lt., P. & Rys.)_....- -(6%)30,000(135%)7.500 —_-... 
ents DUN a: skiislin wp cneytnintadniiiay aetna dnanish 28,384 28,801 29,276 
PESOS svn cc eseccsivcecseekse 37, Mn "9 eddie Saas 
Balance, surplus................ $142,195 $58,937 $41,103 
—V. 106, p. 24 


Grand Trunk Ry.—Bond Ertension—Interest Payment— 
Exchange of British Treasury Certificates for Company Certs 


pty directors were prepared in London on or before June 14 to extend 
the date for the payment _ ,~ £372,900 —— Equipment bonds, due 

Jul ; 4o2°, for two years at the same rate of in 
Official sete transfer books 


Lond — a" Weekly Intel ee ae says: 
register so ie puree & Y%, Debenture stock 
Grand Trani Were uctowed eamiéah ook pe pede % Conmalidated Debentare 
stock will be closed on June arrants for the interest accrued to June 30, 
including the final adjusted treasury allowance, will hing forwarded on July 12. 
The transfer books of the treasury register as far us reguets the parpetue 
Y% Debenture stock (Great Western borrowed copie!) will be closed on 
Warrants for the interest, accrued to Jul including the final 
usted treasury aiowgnce, will be forwarded on a. Bi 1919. Treasury 
certificates of d t of the above stocks may now be lodged 08 the com- 
— 8 yg to exchanged for the company’s certificates of stocks, and 
a for this purpose can be obtained on application. New =r 
1 5% Debenture stock (Grand Trunk borrowed ca 
al4% Consolidated cere eT | — = be issued — Saly 14 
torg and new certificates for perpetual 5% d ure stock (Great Western 
borrowed capital) will wf and after Aug. 1 1919 Oy. 108, p. 2113 18, 2122. 


Illinois Central RR.—Fed. Contract—Definitive Bonds. 
The Federal operating contract between this company and the Director- 
General of Ra was signed June 18, fixing the annual com tion 
at $16,540,717. This amount includes the compensation for t sub- 
sidiary companies, t the Duluth & Dubuque Bridge , Chicago Memphis & 
Gulf RR. and Central Elevated & W: RR., the amount for the 
ate Con tral itself being $16,282,373. (Compare annual report, V. 108, 
- The definitive bonds for the 15-year 544% secured gold bonds are now 
ready in exchange for the temporary bonds at the Farmers’ Loan & Trust 
Co., New York.—V. 108, p. 1323. 1 1721. 


Kansas City Ozark & Southern Ry.—New Name.— 

Press reports state that the receivership of this company has been ended. 
Frank H. Braden of St. Louis, who acted as receiver, has been elected Presi- 
dent of the company and the name changed to the Ozark Southern Ry. 
Application is to be made to the P. 8. Commission for authority to issue 
bonds for improvements. The company v7) tes between Mansfield and 
Ava, 15 miles. It is stated that the on of t the road south of the Ar- 
kansas line is under consideration. — 101, p. 1553. 


Kansas City Southern Ry.— Dividend Conditional.— 
The usual quarterly dividend of 1% has been declared on the pref. pom, 
able July 15 to holders of of record June 30, “conditional on receipt _o 
Puiticient funds from the U.S. RR. A tion.” —V. 108, p. 1823, 1275. 


Kingston (N. Y.) Consolidated RR. —Fare Increase.— 

The New York P. 8S. Commission recently authorized the company to 
put a 6-cent fare into effect for a period of one year from April 1 = 
company operates a street surface railroad about 8 miles in length “in th 
city of Kingston. The basis of the complaint in a re —— ous the a 
increase in operating costs caused by the war.— 

Lewiston Augusta & Waterville Street Ry. enn Tage 

The Maine P. U. Commission has refused the company’s application to 
make permanent the 7-cent fare adopted in June diy The Commission 
has, however, ordered that the schedule which has been in effect be con- 
tinued for one year from June 1 1919, unless sooner canceled by the Com- 
mission. 7 company filed with the ‘Commission a statement of its opera- 
eee, &c., which shows a deficit each m eam since Oct. 1918, such deficit 

ng from $1, 751 in April of this year up to nearly $20,000 in Oct. 1918, 
for the calendar year 1918 a deficit of 13135 915, and for the 11 months 

ending May 1 1919 a deficit of $57.680.—V. 107, p. 2376. 

London & Lake Erie Traction Co.— Accepts Offer.— 

The Mortgagees of this defunct company have accepted an offer of $25,000 
from the city of St. Thomas for all their » ented in he city, including car 
barns, freight houses, &c.—V. 108, p. 378 


Morris & Essex RR.—Offering of Guaranteed Bonds.— 
First National Bank and Clark, Dodge & Co. are offering 
b advertisement on another page at 731% and int. yielding 
about 4.80% $1,000,000 First Mortgage 344% gold bonds 
of 1900, aes Dec. 1 2000. (Compare V. 102, p. 


Int. payable J. & D. 1 at the company’s office, N. Y. City. The compeny 
agrees to pay int. without deduction for the no! © inoemne tax up 


to 2%. Farmers’ n and Trust Co., N. tee. Denom. 
$1,000c*&r. Authorized $35,000,000, outstanding “s2 "$0530: i? 500. os 


anteed 8, principal and int. by endorsement by the 

- irect first mortgage on 118 miles of FR" , ht, Hoboken 

a an psburg, N. J., which is a part of the main yy of the D. L. & W. 

RR. between N. City and Buffalo; also secured by a first Lf on 

the company’s valuable terminal and passenger station in Hoboken. 

For annual report of Delaware Lackawanna & Western RR., see last 
weeks’s ‘‘Chronicle,” page 2428.—V. 106, p. 601. 


New York New Haven & Hartford RR.—Obituary.— 
Vice-Pres. and Comptroller Julian M. Tomlinson died June 19. 


New York Railways.—Default to Occur July 1 on $18,- 
061,290 First Real Estate & Refunding 4s—Notice to Bond- 
holders.—The bondholders’ protective committee for bonds 
of this fssue, Harry Bronner, Chairman, in circular of 
June 16, says in brief: 


The Court has announced that the interest wr “A 1 1918 = 18. 061, 
290] First Real Estate and Refunding Mtge. 4% bo: be paid. 
Under these circumstances bondholders must act together by nal iate 
order to prevent portner oes of their securi A large pent | 2 
bonds have alread ted. After June 21 (i. e., to-day) the Guar- 
anty Trust Co. of Nee Yo Yo s the cou will not reedive bonds for deposit, 
except upon such conditions as committee may decide to impose. Cer- 
tificates of deposit  pepresentins bed bond are listed on the N. Y. 
Stock Exchange. eL. a, at gy ag Rs Co., 140 Broadway, 
N. Y., is eh, of e committee.—V. 1 Pp. 2433, 2241. 


Northern Ohio Traction & Light pe 
Calendar Years— 


917. 
Railway department sa $30, 098 $3" Sar. 589 








Electric department_____....---.-- 2,448, 1:769,511 1,188,853 
Genes eorveaings.. oo 7,224,142 $6,389,609 $5,170,442 
Operating expenses_........___..-- $i. 745,692 3,932,671 2,602,837 
| BEAR RE RESIS Serene 415,000 349,791 268,141 
Re SN ania ale ete aaa rt 6 ,000 ¢ 295,000 
Int. = mtges., bonded debt, &c__._- 744,319 617-643) 619,520 
t. of discount on bonds...____- 21,007 14,426 
Wet tnoome. | 235k bc is sees: $1,003,124 $1, 180,0 078 $1, aeA, 943 
Ratio of oper. exp. earnings _ 65.69 


761 Soot i 10 
37006 «477-782 450 


$57,357 $412,130 $663 ,836 


yt 
dividends (6%)_-.......-- 
Common dividends § %) 


Balance, an 
See also V. 108, 





ee 


2433, for offering of $4,600,000 7-year Secured Gold 


6s, dated June 1 1919, due June 1 1929, issued to refund $2,995,000 Ist M. 
bonds due July i and on new construction account.—V. 108, p. 


2433. 
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Ozark Southern 
See Kansas City Ozark & thern Ry. above. 


Peekskill Jighting & Railroad.—Fare Increase.— 
See Putnam & Westchester Traction Co. below.—V. 106, p. 2011. 


Peoria & Eastern Ry.—Chairman.— 


-—New Name.— 


mace t¥ 0 2 1 99, ee oe Tie toe et Eee succeeding John 
F. Wallace, who Vis cee 104, p. 1046. 


Philadelphia Rapid Transit Co.—City Contract.— 
Transit Director of Philadelphia 


William 8. x iphia, reco: 
a referendum w ® to the changed condi brought about 
Fy orgy pA ty BOM ee Re lan of rapid transit 
ee Se A. ee See ae See © 
an co! cost of $6,000,000. r. LO rpm Be 
“It is now ly recognized by the public that the condi 
entered the transit field in 1915 no longer ob . While 
bly as then adopted might have been considered perfect, 
it is now t that, as a result of the unexpected developments of the 
years, the city's transié plans must be modified, if the city 


of interest and 
fare.” —V. 108, p. 2123. 721. 


Fitts. Sublet & Harmony Consol. Ry. & Power Co.— 
com as incorporated June 16 1919 in Delaware with a capital 


of $6.5 $6,500 in the CY ae dome this com any i is a merger of — cunpagion men- 
ned wing press dispa Fittsburgh une 20, W. says: 
“R. H. ag an tas of the Sitwsbur Harmony Butler & Newcastle 


Ry.. rae and David L. McC was chosen as his successor. 
. M has uired Mr. Booey entire interest in the properties 
amounting to som in excess of $4,000,000. The companies are 
known as the Harmon srogp and beside the above line include Pthe Pitts- 
burgh Mars & oe the per pra A Electric Co. and the North puae. 
burgh Realty Co. r. Boggs will continue as a member of the 

[The Corporatio S remst Ge ae America is the Delaware representative. 7 


Pittsburgh Cinn. Chicago & St. L. Ry.—Canceled.— 


On June 9 there were struck off the resuter ls list of Ge D hae ey, Stock 

Baiempe $14 ae Saee St. Louis & tsburgh RR. Ist Consol. 5s, 

due Oct. 1 1 redeem: the. Bs. fund, leaving the amount 
listed $1, 478° 000. —v. 108, 2123. 


Pittsburgh ai Bo Butler & New Castle Ry.— 
an Pittsb. Butler & Harmony Cons. Ry. & Pow. Co. above.—V. 107, p. 


Pittsburgh Incline Plane Co.— To Pay Off Bonds.— 
We are advised that the ate a 000 First ye. Oe, = 5 July 1, will be taken 
care of by the ee at ma . Grimes says: ‘“‘This 





mortenee is teed by the oo hilad ladelphia So. wp I have the assurance 

of the of that com ny that matter will be taken care of by 
them at that tims. Just t form this will assume I am not p to 
say at the present time.”—V. 106, p. 87. 


Pittsburgh Railways. s.— Officer — 


Arthur W. Thompson has been elected President of this company, all 
other officers were re-elected.—V. 108, p. 2434. 


Putnam & Westchester Trac. Co.—Fare Increase.— 
The New York P. 8. Commission on June 18 granted the company per- 
mission to charge an 8-c. fare in Peekskill; also 2c. for a transfer in Peekskill 
to the Poekelil Lighting & RR. Co. The codec is tp ematn in aliect for 
five years from May 24 1919 unless the Commission determines on investi- 
tion that conditions have so changed as to warrant a reduction or change 
the fares.—V. 106, p. 190. 


San Joaquin Light & Power Corp.—Offering of Con- 
vertible Debentures.—A syndicate comprising Girvin & Miller 
with Torrance, Marshall & Co., Stephens & Co., Blanken- 
horn-Hunter-Dulin Company and Frank & Lewis are offer- 
ing at 93 and int. to net 7% $1,000,000 Series “B” 6% 
Convertible gold Debentures, dated May 1 1919, due May 
11929. A circular shows: 

Redeemable at 102 and int. prior to May 1 1924 and thereafter at 101 

ecurity Trust & 


and int. Denom. $1,000 c*. 8 povinas Bank, trustee. 
Int. payable M. & N. 1 in Los inode or Nee York. Normal Federai 
income tax of m May 1 19 - Speman. 

Coataisoten 2 Outstandi 
Divisional cl aa 4 foilien' nits ales cidlibdieieatticabih andi ini 685. 
First and = ortgage ey is iid tsi dn alsniidten ch iadenitie 8,535,000 
6% Convertible Gold Debentures (in this issue)......_. ,000, 
Preferred stock, 69% cummlative....cccccccccccccccsoccéccccu 6,500, 
NN SION cn cui acstccddngnrdinditidbinussadiaaedhinets 11,000,000 


Earnings for Calendar Year 1918 as Certified by Accountants. 

Gross operating revenue_-_$2,614,740| Net available for interest_$1,147,039 
Net after maint. & taxes__$1,122,.306 | Interest charges (net)_... 671,065 
Other income. .......... 34.738 Bal. for dares. divs., &c_ $175" 974 

Territory and Operation. throughout the seven principal coun- 
ties of the San Joaquin Vall Gali serving a population cotimnnted at 
400,000 with electricity for t, heat and power purposes; also distribute 
gas in Bakersfield, Kern, and ; operates the street railway 
systems in Bakersfield and Kern, ‘ond furnishes domestic water in Selma 


and Madera. 
tes either on private ae of Bin Rf 





Franchises and Properties.—Operates 
tong ame franchises, and » the cities “pees constitutio 
uivalent to franchises. Hydro-electric len consist 
Of ! 3 plants on the San oa River with calabined ca cht of 21,000 k.w. 
and 1 plants, located ively on the Tule River, orn River, at Merced 


respect: 
Falls, and at Kittridge, of a total of 11,075 k.w. ca AX, + Owns and oper- 


ates in Bakersfield a modern steam Fd. plant of 18, 600 h. and owns 

steam reserve plants in Fresno and Betteravia of 4,290 combined i h. p.; owns 
- malian of high-tension transmission lines, 33 sub-stations and 2. 5 miles 
of secondary 


istributing lines, combined capacity of gas plants 3,775 e00 
cu. ft. daily, with 88.5 miles of s of distributing mains. Operates also in’ Bak 
field the street railwa comprising 10.51 = of track, with ap. 
pipentety auto bus in in the o outl porate 

Work has been suneted ¢ on lant 6, on the San Joaquin River 
which will have a ca ty of 24 “000 . and it is expected to be comnlosed 
by the end of April 1920. 


Year end. 7 eae | of C Customers—— Transmission —Generating Capacity 
Dec. 31. L Pow Gas. Lines (sation). rita 

pf) a # fs 450 2,555 614 6,7 ; 300 
1918 _---24,704 3,900 5,716 3,345 43 ‘Sto 3 5. 23,190 


This Issue.—Authorized, $4,500,000, of which $2,000,000 outstanding, 
including this attutee. mes! further debentures may be issued except under 
favorable terms and | peconeds may be used only for the betterment of the 
properties. The privilege of converting these debentures into 6% preferred 
stock wil An offered at 3 later date o oo i PN vos: of the ¢ alifornia 

mmission. 7 Pp p.l ; V. 105, 
p. 1420.—V. 108, p. 2242, 


Seaboard Air Line = —Legislation—Loan.— 
Florida 


Legislature to forfeit me 
(part of the Seaboard A 
Line System) unless it is completed to Perry, Fla., several miles, by Arit i 
wee and to Gainesville, Fla., about 80 miles, beyond Perry, by April 1 

See under Government control of RR’s above.—V. 108, p. 581, 270. 


rerminal RR. Association of Bt. Louis.—Bonds.— 


ny has applied to the Ohio P. Commission for fpthorit 
to issue i0 1,000,000 ) General Mtge. bonds, due 1953. and bearing 4% in . 





twin Ci iy Rapid | Transit wi-Ae ts P. pat wg 
Canta ate yeaa go rrje tranche was cartiod by 
was ed by President Horace Lowry, says: 


“The report | on street rail 
extensions, rege Ry oe 


000,000 for its property Bret. $ ~~ 
} meek @ maximum a 


extensions 
plore of thls Compe Sp seate thas ts. the inion of the board of 

said valuati: ufficiently 
jw ge 5 ae ue of the property as of Jan, aro. 


t the return to the company therein 
compensate the stockholders whose money has'been invested in the develop- 
¢ value to the Loony nA | 
ithout 


chise negotiations completed further and 
sya cc tees pat Sai let 


any. Gre board of Seameee bee 
norable body as set forth in the report of 


street railway service 

t under a modern cost of 
between the city and this com 
me to accept the offer of a Be 


your Tice cee on street 0 ralwing matters and ions, and 
malty Attorney Chavies D. Gould says that the 1 bh ace amma 
franchise would be completed by og 1.—V. 108, p 


Union Passenger Ry. Co., Philadelphia. ~ Dinidend, —_— 

The aimee eee gy Stock Exch: Ag 2 14 announced the declaration 
of the semi-ann. dividend of $4 7 share, payable oe BF 1 to holders of 
record June 14, less income tax, quant not stated.—V. 106, p. 925. 


Union Traction Co., Philadelphia. —-Distdend. — 

The Philadelphia Stock Exchange on June 14 announced the declaration 
of the semi-annual dividend of $1 50 per share, payable July 1 to holders 
of yord ce ae 234 cents per share for counsel fees on income tax suit. 
ey p 


Wabash Ry.—Loan by War Finance Corp.— 
See under Government control of RR’s above.—V. 168. p. 2124, 1929. 


west End. Street Ry., Boston.—Bonds Appr prapet. am 000 
e Mass S. Commission on June 19 approved the ne of $1,58 
bonds to bear interest at a rate not exceeding 7 % 2s a annum and to 

for not more than 30 years from date of issue. proceeds are to to be 
used to refund an equal amount of 5% debentures maturing Aug. 1 next. 


West Philadelphia Passenger Ry.— Dividend. — 

The Philadelphia Stock Exchange on June 14 announced the Goctpation 
of the semi-annual! dividend of $5 per share, payable July 1 to holders of 
record June 14, less income tax, amount not stated — 106, p. 925. 

Wisconsin Central Ry.—Annual Repo 


See Minneapolis St. Paul & Sault Ste. Marie 
Reports above.—V. 106, p. 2346. 


Yazoo & Mississippi Valley RR.—Federal Contract.— 
The Federal operating contract betwen Oe this B... was sgned 7, (eee sub- 


« under Financiaf 


sidiaries) and the Director-Gen. eral of Railroads 
the annual compensation at $3,862,817—V. 105, p. 1 








INDUSTRIAL AND MISCELLANEOUS. 


Abitibi Power & Paper Co., Ltd.—Bonds Offered.—Pea- 
body, Houghteling & Co., Chicago, are offering at prices: 
ranging from 99.52 to 974, to net 644 to 64% % according to 
maturities, $1,500,000 First Mortgage 6% Serial gold 
bonds of i914, due in annual installments of $100,000 each 
Feb. 1 1920 to 1934 incl. (See V. 101, p. 2072.) A cir- 
cular shows: 

Security.—Secured by a first mo: 
hereafter acquired, valued at $14. 
limits, water power, buildin 
invested in associa companies 

Purpose of Issue.—These bon 
notes maturing Aug. 1. 


Net Earnings Available for Interest, Deperciat &e. ° a aaa Annual 
= aes on Bonds ‘outstanding $263 970 sos 


4. 915. 1916 
377 i3i6 $226. 545 $939. 873 $1,323,001 $1,643,654 
Capitalization: Oommen stock (further $1,000,000 for conversion of de 
benture stock), $1, ie Cumulative Pref. 000; De- 
benture stocks, $1,809, S00, First M. bonds (incl. this issue), $4, 399. 500. 
For history, &c. see V. 106, p. 2231; V. 101, p. 2072.—V. 108, p. 


Acme Wire Co., New Haven.—Dividends.— 

“The action of the directors again os a quarterly dividend of 2% 
recently, means that this stock is still on an 8% basis in spite of the So poe 
attitude some were inclined to assume when, in April, the regular 
tion failed to be made. This quarterly payment was, however, made up 
later, and with the favorable conditions rted to be maintaining at its. 
New Haven plant, no break in dividends is looked for. ‘The Acme Wire 
Co. is a considerable producer of we and products which enter into the 
construction of motor cars. With th o¢ situation in the automobile 
industry, Acme’s prospects are helped in an important measure. It is 
understood that the company is engaged on large orders he wire and coils 


e on all the property now owns or 
8,070, - = ates laos: B., 
n an men 08: 
es, $483, pene, S06: mes: working ital, $ 


and other things for some of the leading builders."" ‘‘United States In- 
vestor,”” June 14.—V. 105, p. 1421. 

Aetna Explosives Co., Inc.—Action on Plan.— 

Shareholders will vote July 19 on accepting the plan of reorganization 


already outlined in this column. See V. 108, p. 2434, 2331, 2242. 


American Fabrics Co., Bridgeport, Conn.—Offering of 
Preferred Stock.—Thomson, Fenn & Co., Hartford, ~~ offer- 
ing at 97.50 and div., yielding 7.18%, $1, 200,000 7% Cumu- 
lative Preferred (a. & d. ) stock. Divs. payable quarterly 
Mar. 1, &e. Callable at 110 and divs. Sinking fund after 
1921 10% of net earnings after Preferred dividends. 

Successo pt ternational Textile, Inc., established in the U. in 1909 
as reo 4 of Alb. & E. Henkels of Langerfeld, Germany, ae 
of lace. In March 1918 name changed to International Textile, Inc., Lead 
soon afterwards was taken over by the Alien Property Custodian and 
chased by Walter B. Lashar, President of the American Chain Co., an ee 
name changed to present title. Manufactures Cluny and Torchon lace, 
English or Jottingham Levers lace, and also a variety of narrow fabrics. 
Main plant at Bridgeport, Conn.; also operates a plant at York, Pa 

Capitalization— Authorized. Outstandi 
Preferred stock. .....----<---- ce cewecnecoeeeee $2,000,000 $1, $00. 
Common stock.....--------------<---<<<-<----- 2'000;000 00;000 
Earnings Years Mar. 31 1919, 1918, 1917 and 10 Mos. to March 34 1916, 





rd 740 $1, 1908, 027 $901.2 am dod '0s3 

iy ee $1, 937. 25 , 
dg acme 757 7.483 489.561 381,575 326,425. 
Net after expenses_-_-.-.- 596, 158 264,242 257,698 257,128. 
Other income (net) ----- +6,940 —1.413 +25,322  +22,762 
Available for divs.... *$603,098 $262,329 $283 ,020 $279,890: 


* Net for 1919 is before Federal taxes. 


ce 

American Gas Co., Philadelphia.—Refunding Notes.— 

A local syndicate has taken $2,000,000 of 7% secured notes of the Ameri- 

can Gas Co., which will mature June 1 1920. ‘ The income on the collatera? 
is said to be "2% times the interest uired on the notes. 

new issue will be used to take up a 


e amount of notes’maturing Sept. 1 
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and bearing 6%. It is said that a number of trust companies the The original ection was bogus in She U. 5. Ttenses Cours Se io et 
M tion 
et ne ty agrond, 0 exenangs ent es. the new o eae of Montana by the Min Separa’ to ver damages against the 


American Malting Co.—Stricken from the List.— 
On the ‘ mmon stock stricken from the list 
of the New York Stock Exchange—V. 108, ae 


American Steel Foundries.— 

The stockholders who recently authorized the issuance of $25,000,000 new 
7% Preferred stock have amended their authorization so as to provide that 
no mortgage may be placed on the property or pro y of controlled com- 
panies without consent of Preferred stockholders.—V. 108, p. 2435, 2331. 


American Telephone & Telegraph Co.—Return of Wires 
The House on June 19 passed the Senate Wire Control bill, repeal the 
law under which the Government assumed control of the telegraph tele- 
phone lines and returning the wire — to their private owners. The 
aph lines are to be returned at the end of the calendar month in which 
the it becomes a law, and the telephone systems within 
passage of the bill. 


Officers.— 

H. B. Thayer has been made President to succeed Theodore N. Vail, 
} ny Becomes Chenmaen . ee ag ME yt long  eaneiries, with 

e company in im ant cap es, have been selected as Vice-Presidents: 
N.C. Win bury, © T. Guernsey, W. 8. Gifford and John J. Cart i 

Mr. Vail’s announcement says in part: Preparatory to the end of the 
period of Federal control and in view of the great development which has 
taken place in the art of transmission by telephone, telegraph and wireless 
telephony, it is necessary that the organization be adj to meet these 
new problems and be put on a permanent basis. 

“T will as the Chairman of the board be in active direction of the policy 
and problems of the company and by this change will be enabled to give 
pg | of my uninterrupted time and attention to the larger problems of 


the business. 

‘Vice-President U. N. Bethell, who has been in charge of the Federal 
operating board, was invited to rejoin the organization, but as he wishes 
to take a long rest, has declined, to the regret of the board. H.B. yer, 
who has been for nearly 40 years prominently identified with the operating 
of the telephone system both from the oneenceerng sonepains and from 
the practical operation, has been made President.’’—V. 108, p. 2435, 2331. 


American Writing Paper Co.—New Bonds Expected to be 


Ready for Delivery on or before July 1.—(See adv. pages.)— 


The committee of which George O. Lee is ves notice to the 
holders of the certificates of deposit of First Mortgage Sinking Fund gold 
bonds, dated July 1 1899, issued under deposit agreement dated Oct. 
1918, that it expects to receive from the company 58 or before July 1 1919 

First Mtge 


six months after 


permanent engraved bonds of the new issue of enty-Year . 
gold bonds, dated Jan. 1 1919, for delivery in exchange for the old bonds 
represented by the certificates of deposit, and 
certificates of deposit to deposit them either at office of Old Colony 
Trust _Co., Boston; Central Union Trust Co., New York, or Springfield 
Safe Deposit & Trust Co., Springfield, Mass.—V. 108, p. 2239. 


Billings & Spencer Co., Hartford, Conn.—Dividends.— 

The directors have declared along with the regular quarterly dividend of 
5% an extra of 5% on the $750,000 capital stock, payable July 1 to holders 
of record June 21. Previous quarterly dividends were 3% and in Jan. 
last and Oct. 1918 an extra of 2% and a special dividend of 5% were paid 
along with the regular.—V. 107, p. 2478. 


Bingham Mines Co.—Dividend.— 
A dividend of 25 cents has been declared on the $1,500,000 capital stock 


$10), payable in 44% U.S. Liberty bonds June 30 to hold: f recor 
Seo ae. er baawen 1:5) bs dees ee paid in cash.—V. 108, p. 975. . 


An extra dividend of $5 (10%) has been declared on the $1,250,000 out- 
standing common stock, par $50 , along with the regular quarterly dividends 
of 62% cents (14%) on the common and $1 (2%) on the preferred, all 
payable July 1 to holders of record June 24. In January and March last 
an extra of $5 was paid.—V. 108, p. 1166, 1159. 


Booth-Kelly Lumber Co.—T7o Pay Off Bonds.— 

The $650,000 5% notes, due July 1 1919, will be paid off at maturit 
at office of Lumbermen’s Trust Co., Portland, Ore. In connection wit 
this payment the company will issue $450,000 6% mort notes, dated 
July 1 1919, due July 1 1923, which have been sold to Chase National 
Bank, N.Y. The new note issue is fully subscribed.—V. 103, p. 495. 


(John 8.) Boyd Co.—Offering of Preferred Stock.—Rich- 
ardson, Hill & Co. are offering at par and div. $300,000 8% 
Cumulative Preferred stock (par $100). A circular shows: 

Dividends bl ; ‘ eema - 
dend date at'$110 and divs, Sivithin 60 Pann after the Ky A 7. 


fiscal year the company shall set aside for the retirement of Preferred stock 


a sum equal to 10% of the net earnings of eceding 
of Preferred divs. and Federal taxes. one i 


Company.—Business (started in 1908 and company incorporated in 1909 
consists of the manufacturing, dyeing and 4 of highest grade aad 


uests the holders of the 


duroys and velvets, such as are used in women’s wear. is at Williams- 
ona. a. ae 

‘a ization (No Bonds Outstanding) — thorized. "9. 
8% “oven na Preferred stock. _- _ SRE . 00 000 300.000 
ay SR ae las hg a ha Re 300,000 300,000 


Income Statement for 1918.—Net sales of goods, $1,465,736; total income 
after all expenses, $234,716; interest, $24,011; depreciation, $12,204; re- 
serve for Federal taxes, $100,000; net earnings, $98,500. 

) ghee 5 SZ cend Ofisoers) ——— as. Sqoe tees.) wae B. Apirem, (vice 
J . x’ n o)s ’ ° 
Moore, George Putnam, Fred ig = ~— = 


- Butler Brothers, Chicago.—Dividends and Earnings.— 
he Central Bond & Mortgage Co., Chicago, has issued a 
descriptive circular showing: 
pincorporated June 7 1887 in Illinois; successor to a firm established 
- ut 1873. Sells general merchandise at wholesale to merchants only. 
B as distributing houses occupying modern pon my at New York, Chicago, 
+, Louse, Minneapolis and Dallas, with sample houses in 17 other cities. 
andles dry goods, furnishing goods, clothing, hats and caps, notions, 
sundries, books and stationery, hardware, tinware, cutlery, sporting 
g , horse goods, woodenware, furniture and pictures, glassware, crock- 
#7, hinaware, holiday goods, Japanese goods, jewelry, &c. 
e regular dividend rate is 10% per annum (Q.-F.), but beginning 
ago the company has always paid extra dividends in cash of 


ten years 

from 214 to 10%. 

Complete Record of Dividends Paid for the Past Fifteen 
05. ’06. '07. '08. ’09. "10. "11 to’15. *16 

10 15 12%12% 15 95s 1244 yrly. 


Years (Per Cent). 
. ‘17. °18. °19, 6mo. 
1s 20 14% 9 


New Stock, Increasing Amts.Out. from $3,000,000 in '05 to $20,000,000 as Now 

As stock dividend ve 35" no! Sie Stank hoo ona $5. $50,000 

Right tobuyatpar$1,500,000 2,350,000 2,500,000 5,000,000 11,350,000 
.,, Earnings for Calendar Years. 

Year Net Dividends. Bat Sur. Net as Dividends. Bal., Sur. 


1911 1,763,245 1,250,000 513,245|1915 -2,657.906 1,500,000 1,137,906 
1912 3,035,615 1,250,000 785,615|1916 -4,443,856 1,875,000 2,548,856 
EBLE 2:S08087 1208p 245-08] 1816 2.923.903 Stn 988 2:088 90 
mpare V. 108, p. 1722, 483, 383. i i ai 
_ Butte & Superior Mining Co.—Decision.—The follow- 
ne from the weekly market letter of Hayden, Stone & Co., 
ted June 13, has been approved by the company: 


On June 2 the U. 8. Supreme Court, thro’ Justice Clarke, delivered a 
decision of great interest to, and of Maceo Ee effect upon, the sees 


industry of this coun in case inerals Separa 
et al., vs. Butte & Superior Mining Con ™ -— 





reco 
Mining Company under the claim that method of ore 
by the latter infringed a certain patented ‘process belo: to the former, 
commonly known as the ‘“‘Agitation Froth »’ by which, through the 
use of a critical or small quantity of oil having a preferential affinity there- 
for, the metalliferous matter in the ores is gathered in a froth, floated off 
upon the surface and then separated for further treatment. 
The Mining Company denied that it was aang the patented process. 
eld that the use of any quantity of oil constituted in- 
Court of Appeals reversed this judgment 
of the District Court, holding that the use of oil in quantities of more 
than one-half of 1% of the weight of ore did not constitute infringement 
f the patent. 
us Two large questions were before the Supreme Court, (1) Minerals Separa- 
tion claimed, and the District Court held, that its patent covered the use 
of oil in quantities above 1% on the weight of the ore. ‘The Supreme Court 
ruled that the patent pro only the use of the oils in quantity below 
1% of the weight of the ore, and that an pees 5 i SF seake Wan & 
free, and not an infringing process; (2 erals Separation claimed that 
cheap petroleum oils were not the oils of the patent and that when a mixture 
of oil composed of petroleum and Lp mene was used, the petroleum 
constituent of the mixture should be ed in determining the amount 
of oil actually used. The Supreme Court ruled that no distinction could 
be made between Desens gw and other oils, and that any oil, or mixture of 
oils, having a preferential affinity for matelliferous matter is the oil of the 
tent and must be taken into account under all circumstances in 
e centage of oil used. 
The management of the Mining Company, when interviewed, stated 
that its operations can be, and are now , conducted with the use of 
more than 1% of oil, with results in no substantial degree less satisfactory 
than those of its previous ——— other than the t additional cost 
for the extra quantities of ga oils required for the conduct of the opera- 
tions. The Seen states it is prepared to continue the use of these per- 
missible quantities of oil until the expiration of the patent in Nov. 1923 
(after which time the use of the process with any quantity of oil w.ll be free 
and open to the public), or to adopt one of the more economical methods 
now coming into use. A 
The ‘‘Engineering & Mining Journal” of June 14 has an editorial and an 
article of four pages on the above decision.—V. 108, p. 2331, 2123. 





Calumet & Hecla Mining Co.—Production.— 

Output (in lbs.)— Cal. & Hecla. Subsidiar’s. Total. 
Gp) REN ae caer tate - » J 6,796,319 10,392,319 
BG SR cainnckentsocasamcmut ———-12 ,944,732-—_—_—_ 12,944,732 
Five months in 1919__---------- 23 ,633 ,078 26,904,795 59,537,873 
Five months in 1918__---------- ———62, ,641 ————_ 62, 641 


—V. 108, p. 2435, 2024. 


Canada Copper Corporation, Ltd.—To Issue $710,000 
Five-Year 6% Debentures—Rights to Subscribe.— 


The stockholders of record June 14 have the right to subscribe up to 
July 1 pro rata at par with a bonus of 100% par value of stock for $710,000 
Five-Year 6% gold debentures to be dated Oct. 1 1919. Denom. $100, 
$500 and $1,000; redeemable on any int. date at 105% and int. 

The apportionment of rights entitles shareholders to su to 75 
cents in debentures for every one share of stock owned; that is, the holder 
of every 133 1-3 shares will have the right to subscribe for one $100 deben- 
ture. ‘The subscriber must deliver full warrants to the Equitable Trust Cco., 
N. Y., on or before July 1, together with 25% of the amount of the subscrip- 
tion. The balance is payable in three installments: 25% on or before 
Aug. 1 1919, 25% on or before Sept. 1 1919, 25% on or 
The par value of the stock is $5 a share, so that 20 
delivered with each $100 debenture. Bankers have agreed to take without 
commission approximately 90% of the debentures not subscribed for and 
taken by the stockholders. 


Carbon Steel Co.—E£ztra Dividend.— 

An extra dividend of 3% has been declared on the Common stock in 
addition to the regular pareeres Siemens of 2%, both payable July 15 to 
holders of record July 10. A like amount was paid extra in January and 
April.—V. 108, p. 1719, 1513. 


The Central Foundry Co.—Plan, &c.— 

This company, makers of cast iron pretnete 9m ipe, F. & W. fittings, 
universal pipe. general castings—with general offices at 90 West St., 
New York, late on June 14 sent to its shareholders a circular dated June 
12 1919, saying: “Your company has for years felt the need of a 
more diversified line of products and its operations have been greatly 
seanpered by a lack of adequate working capital. Both of these difficulties 
will immediately overcome by your acceptance of the proposal of Iron 
Products Corporation.”” [The Central Foundry Co. has foundries at 
Newark, N. J., Baltimore d., Medina, N. Y., Vincennes, Ind., Anniston, 

., Bessemer, Ala., and Holt, Ala.] 


Digest of Offer of Iron Products Corp., 90 West St., N. Y., June 12. 

Iron Products Corporation has been organized [May 29 1919] with broad 
charter powers under the laws of Delaware; authorized capital stock $3,- 
000,000, par value, 8% Cumulative Convertible Preferred stock (par $100 
a share) and 150,000 shares of common stock without par value. 

It has acquired upon favorable terms an option upon all of the capital 
stock of Essex Foundry of Newark, N. J., and offers to the s olders of 
Central Foundry Co. an opportunity to exchange their stock-holdings for 
stock of Iron Products Corp. upon following basis [tabulated by Ed.}: 
For Each $100 Stock Amount There Will Be Exchanged Iron Products 
of Central Fdry. Co. Outstanding. Coporaee Stock. 

t Pref. stock... $472,700 $100 (in all $472,700) 8% Cum. Pref. 
Ordinary Pref.stock 4,600,000 1 share (in all 46,000 shares) Com. stock. 
Common s 3,600,000 % share (in all 18,000 shrs.) Com. stock. 

Dividends upon the stock of Iron Products Corporation so delivered will 
accrue from Aug. 15 1919. 

For fractional shares of the new stock, non-dividend-bearing scrip will 
be issued, exchangeable for a whole share of Preferred or Common stock 
as the case may be, upon payment in cash of the difference at the rate of 
$100 per share for Preferred and $60 for Common stock. 

Co. and ew | 


Upon the exchange of all of the stock of the Central Foun 
exercise of said option upon the stock of Essex Foundry, the assets an 
liabilities (exclusive of organ. expenses) of Iron Products Corporation will be: 


Assets of Iron Products Corporation. 
Cash available as working capital for the corporation and its 
EE ORE: EEO AO SELES CR 
Come stock of constituent companies (at par value): 
1) Central Foundry Co.—First Pref., $472,700; Ordinary 
Preferred, $4,600,000; Common, $3,600,000--.------------ 8,672,700 
(2) Essex Foundry—Preferred , $204,500; Common, $1,004,900 1,209,400 


$1,000,000 


Capital stock of Iron Products pene 
8 0 ron u ‘0 ration: 
erred, par value. ........... -— Dh te $1,677,200 
meen. SANS ai? I  cewoae 90,000 shares 


Essex Foundry has Goveleped a most profitable business in steam-and 
flange-fittings and kindred es. These lines are not manufactured by 
Central Foundry Company, although sold trade. 

The average annual combined net earnings of Central Foundry Co. and 
its subsidiaries and Essex Foundry (before deducting Federal income and 
excess profit taxes) for the three years 1916, 1917, and 1918, were more 
than $1,000,000, and after the > payment of such taxes amounted to more 
than $825,000, available for dividends. 


A consolidated balance sheet of Central Foundry Company and its sub- 
sidiaries as of Dec. 31 1918 and of Essex Foundry as of April 30 1919 has 
been by Messrs. ce, Waterhouse & Co.,C.P.A. (See ‘Finan- 


As assurances have been received that sufficient shares of the stock of 
tion of this plan’ Mr. Harder. the Bitetaont ry 4 tt ted 
n 0} an, Mr. er, the o , — 

Presidency of baa Foundry Co., and will become President of Iron 





Produ 


cts Corporation. 

Application will be made to list the stock of Iron Products Corpora 
upon the New York Stock Rachange. Chase National Bank 
appointed Registrar and Mercantile 

Keoent stock of Central Foundry Co. dul 
should be forwarded promptly to Mercantlie 
New York City. Compare V. 108 


tion 
ransfer Agent = 
“ er Agent. 
Cont endorsed and witnessed 
Co., 115 Broadway, 
. P. 2435, 2332. 
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. — — Business —The company , to be incorporated in Maryland, will make 

ee on pie’ oe she outataiding — M —¥ oe ear Gold the highest e steel sheets used in the manufacture of automobile bodies. 

bonds of the Merchants Heat t & Power ish ated Tul 1905, amount- — — enders, metallic furniture, enamel ware, milk shipping cans, 
ing to $4,000, have been {0 and interest at VES. SC 


for payment J 1 atl 
the office of the trustee, H. G. Schaub, Oantery, hio.—V. 106, p. 818, 299. 


Central & South American Teleg. Co.— Div. Increased. 
A qaewnty dividend of i 76% has been declared on the stock, payable 
July 10 to holders of record June 30. This increases the annual rate from 
$ to 7%: 14% has been paid quarterly since July 1917.—V. 108, p. 2435, 


Chicago Telephone Co.—Raie Revision.— 

The company, beginning June 16, has put into effect a new upward re- 
vision of rates. The new schedule substitutes “‘measured service” for the 
“flat rate’’ service in vogue many years on many of the company’s tele- 
Phones. President B. E. Sunny says the new rate schedule will increase the 
revenue from $1,500,000 to $2,500,000. He values the company's prop- 
erty at $80,000,000.—-V. 108, p. 786. 


Chile Copper Co.—Production (Lbs.).— 
1919. 1918 1917. 


ii ae i os es 5,066,000 7,506,000 8,250,000 
wie... 23'312,000 40;206:512 38,804,000 
—V. 108, p. 2430, 2125. 


Cities Service Co.—Further Option to Convert “‘B’’ Debens. 

The directors on June 18 extended a further privilege of partial conversion 
of the Series B 7% Convertible Gold Debentures, making a total of 60% 
of the outstanding amount of these debentures, to which such privilege has 
now been extended.—V. 108, p. 2435, 2332. 


Clinton Wire Cloth Co.—Merger Plan.— 
See Wire Co. merger.—V. 104, p. 1705. 


Colgate & Co., New Jersey.— Decision.— 
See last week’s “‘Chronicle,"” page 2378.—V. 108, p. 583. 


Connecticut Valley Lumber Co.—Offering of Bonds.— 
Hornblower & Weeks and Stone & Webster are offering at 
97% and int., yielding from 6.25% to 6.90%, according to 
maturity, $3,000,000 First (closed) Mtge. Serial 6% gold 
bonds, dated June 1 1919. Maturities: $200,000 annually 
June 1 1922 to June 1 1928 inel.; $250,000 ann. June 1 1929 
to June 1 1932 inel., $300,000 ann. June 1 ’33 & June 1 ’34. 


Int. payable J. & D., without deduction for any Federal normal income 
tax now or hereafter deductible at the source not in excess of 2%, at Inter- 
national Trust Co., Boston, trustee. Callable as a whole or in on 
30 days’ notice at 102% and int. Denom. $1,000, $500 and $100 c*. 
Digest of Letter of Howard G. Philbrook, Gen. Megr., Dated June 12. 

Property.—The company, formed in Massachusetts by a trust ment 
dated June 26 1913, owns in fee more than 300,000 acres of tim lands 
in northern New Hampshire and Vermont, estimated to carry over 2,750,000 
cords (equivalent to 1,500,000,000 ft. measure) of merchantable => 
wood, mostly spruce, and 750,000,000 ft. board measure of merchantable 
hard wood, mostly birch and maple. The company. carries on one of the 
largest pulp w and timber operations in New land. The annual 
production during the five years has peereuet 75,300,000 ft., and for 
the operating season 1918-1919 was 94,600, ft. Also owns riparian 
rights controlling undevelo water powers on the Connecticut River 
estimated to be capable developing 28,000 % and, —— stock 
ownership in a subsidiary, owns water storage f: ties and river prove- 
ments providing over 4,000,000,000 cubic ft. of water storage. 

Security — These bonds will be’a first closed mortgage on the above timber 
lands and ri n rights and, through the deposit of stock, will in effect 
be a lien on the water storage facilities and river improvements. The value 
of the standing timber alone at current aqumpese prices is estimated to be 
in excess of 3 times the total amount of this e. 

Earnings.—Income from long-term stumpage contracts with leading 
manufacturing interests is alone sufficient to pay interest charges on the 
entire issue, and it is estimated that net oe. if carried on only at the 
rate av ed during the past ten years, will more than sufficient to 

Sinki Fund tne vides fi sinking fund beginnin 

nking Fund.—The mortgage provides for a ‘un ning 
June 1 1922 amounting to $3 per thousand on all soft wood timber cut in 
excess of 75,000,000 ft. and $1 per thousand on all hard wood timber cut 
in excess of 10,000,000 ft. per annum, to be applied to the longest maturities 
then outstanding at 102% and int. All bonds should be retired before 
50% of the standing timber has m cut. 

rpose of Issue.—The proceeds will be used to retire the present out- 
standing $1,204,500 First Mtge. bonds, due Aug. 15 1933 (to called for 
yovmens Aug. 15 1919), and the floating debt, and will also provide addi- 

nal working ——. 

Management .— mard B. Buchanan, Robert F. Herrick, Henry Horn- 
blower, Chandler Hovey, James J. Phelan, Howard G. Philbrook, Charles 
A. Stone, Frederick W. Stone and Edwin 8. Webster. The operations are 
carried on under the supervision of Stone & Webster, Boston. A map 
queempangtes ee — shows — 4 “5 ¢, the oes 7 ox 
urther particulars as to the enterp , see V. > 2 ; V. 91, p. 874; 
V. 92, p. 883.—V. 107, p. 805. 


Consol. Interstate-Callahan Mining Co.— Directors, &c. 

The following have been elected directors for 3 years: S. 8. Titus, A. L. 
Warner, C. W. Newton and G. Carlson. 

President John A. Percival is quoted as saying: ‘‘The zinc market is 
improving, and the price is moving*up, so that we expect soon to resume 
mining operations. In the meantime we are developing the lead-silver 
vein opened up last year in our Nipsic property, putting in some additional 
milling machinery and making repairs, &c. verythin ints to a period 
of good earnings and market activity.’-—V. 108, p. 12 ?° 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— 

The Girard Trust Co. of Philadelphia as trustee will until 3 p. m. June 23 
receive tenders for the sale of $304,075 Consol. Mtge. 5% gold bonds due 
July 1 1923.—V. 108, p. 1932. 


Crowell & Thurlow Steamship Co.—Div. Increased.— 

A quarterly dividend of $3 per share has been declared on the stock 
payable June 30 to holders of record June 20. In March last $1 was paid 
and in Dec. 1918 an initial dividend of $2 was paid.—V. 108, p. 1168. 


Depew & Lancaster Light, Power & Conduit Co.— 

The N. Y. P. 8. Comm. on June 20 authorized the compny to issue 
$150,000 5% 40-year First Mo bonds and $67 7% cumul. Pref. 
stock, of which not less than $187,500 is to be used solely for ons 
in Amherst, inclu the construction of an electric plant and other 
improvements.—V. 105, p. 292. 

Dominion Coal Co.—Director.— 

George Caverhill has been elected a director to succeed W. D. Mathews, 
deceased.—-V. 108, p. 2244. 


Eastern Car Co.—Dividend.— 
See Nova Scotia Steel & Coal Co. below.—V. 106, p. 193. 


F Eastern Rolling Mill Co., Baltimore.—Offering of 
Stock.—A syndicate headed by Alexander Brown & Sons, 
Baltimore, and Aldred & Co., N. Y., are offering at 99 with 
144 share of Common, $3,000,000 Convertible 8% Cumu- 
lative Preferred stock (par $100). Redeemable in whole or 
in part at 120 and divs. Convertible into common stock, 
share for share. A circular shows: 


© Capitalization— Authorized, Issued. 
Pref. Stock Conv. 8% Cumulative (par $100) ______ $5,000,000 $3,000,000 
Common stock (without par value)............-- *60,000 shs. 30,000 3 


. *,30,000zshares are reserved for the conversion of the Preferred stock. 





Estimated Earnings.—It is estimated that from the outset the profits will 
be sufficient to cover fully the 8% divs. on the Preferred stock. It is 
thought that after the plant has been in operation for a reasonable time 
net earnings will be in excess of $600,000 annum, which, after provision 
for Federal taxes, will proves not only the divs. upon the Preferred stock 
but also at least 8% divs. upon the Common . 

Directors —J. E. Aldred, C. E. F. Clarke, New York; Frank B. Cahn, 
John T. Hill, J. M. Jones (Pres. & Gen. Mgr.), Waldo Newcomer, C. C. 
Pusey, John T. Stone, Baltimore; A. W. Thompson, Pittsburgh. 


Elgin National Watch Co.—Board Increased from 7 to9. 

Frederick T. Haskell.and De Forest Hulburd have been elected directors, 
increasing the board from 7 to 9. Mr. Hulburd was also elected an addi- 
tional Vice-President.—V. 107, p. 2100. 


Empire Refining Co.—Tenders.— 

The Guaranty Trust Co. of N. Y., as mortgage trustee, will, until 3 p. m. 
June 24, receive tenders for the sale of $500,000 First Mtge. & Coll. Prast 
10-year sinking fund 6% gold bonds dated Feb. 1 1917, at not eee yes | 
104 flat without interest. ‘The Aug. 1 1919 coupons should be detached an 
presented as usual at the co’s office or agency, 60 Wall St.—V. 108, p. 2436. 


Fairbanks, Morse & Co.—Capital Increase.— 

In regard to the capital increase from $4,500,000 to $12,000,000 an 
officer of the company says: The increase will be entirely in Common 
stock and will not in ony way affect the Preferred stock held the public. 
Our Common stock is held by a small group of people closely connected 
with the management of the corporation. The final decision as to the 
disposition to be made of the new stock will not be arrived at until probably 
the fall.—V. 108, p. 2332, 1939. 


Firestone Tire & Rubber Co., Akron, O.—Offering of 
Preferred Stock.—Cleveland Trust Co., Borton & Borton and 
Stacy & Braun, are offering at par, yielding 6%; by adver- 
tisement on another page, this company’s 6% Cumulative 
Preferred stock (par $100). Delivery on July 1. The bank- 


ers say: 

Dividends payable quarterly Jan. 15, &c. Redeemable on any dividend 
date at 110 and div. Preferred astoa.&d. Sinking fund provides that 
beginning in 1921, and annually thereafter, the company redeem and 
cancel, at $110, 5% of the largest amount of Pref. stock at any one time 
outstanding. 

Capitalization upon Completion of Present Financing (Co. Has No Fund. Debt). 
Authorized Outstanding. 

Preferred stock, 6% cumulative._............-- $10,000,000 $10,000, 

COMM Seth... ccsdiasasistdesudeentisenee 5,000,000 3,500,000 

Assets and Earnings.—Total net assets over $500 for each share of Pref. 
stock issued and to be issued. Net quick assets over $280 for each such 
share. Total net earnings for 1918 (after depreciation and deduction of 
Federal income tax) over 10 times dividend requirements of the Pref. stock. 
(For annual report for fiscal year 1918, see V. 107, p. 2472.) 

Provisions.—(1) The company may not issue any debenture obligations 
maturing later than one year from their issue, or place any lien upon the 
assets, or issue any stock having priority over or more with this au 
issue of Pref. stock, except upon consent of 75% the Pref. stock out- 
standing. (2) The company is required to maintain at all times, total net 
assets equivalent to 250%; and net quick assets equivalent to iLEpe of the 
aggregate par value of Pref. stock outstanding.—V. 107, p. 2472. 


Gaston, Williams & Wigmore, Inc., N. Y.—Director.— 
John W. Prentiss has been elected a director of this company. For 
annual report see ‘‘ Financial Reports” above.—V. 108, p. 1613. 


Great Northern Iron Ore Properties.—Earnings.— 





Calendar Years— 1918. 1917. 1916. 
Receipts from proprietary companies __$4,557,000 $89,722 $2,100,000 
ES EIT: Tienes PS 37,725 ,236 78,548 
PENOINOS 5.6 cc cmedecnecucelane 72,222 101,366 89,663 
Didi cnicxcuvicsdecnuam iad 6,000,000 ,250, 1,875,000 

id; Ge NS. <n ocierecrnneet adhe ($4) ($1.50) ($1.25) 

Balance, surplus or deficit.....-- def$1,477 ,496 df$2 260,408 sur.$213,884 

Dee I iin cin tad erireaarmaieninetah 2,079,775 4,340,183 4,126,299 





Profit and loss surplus__.....----- $602,279 $2,079,775 $4,340,183 
Note.—There is also an undivided surplus of $11,049,131 in connection 
with which the report states that the proprietary companies are 
funds to meet such needs as may develop, this being necessary, due to 
uncertainty of tax situation and possible cancellation of some leases, 
which latter case it might become necessary to resume mining operations.— 
V. 108, p. 1063. 


Hartford City Gas Light Co.—Capital Increase.— 

The directors on June 17 voted to increase the common stock from 
$1,250,000 to $1,750,000. The Preferred and Common stockholders of 
record June 16 have the privilege of subscribing until July 6 for one new 
share for each four shares held, at par ($25 a share). Payments are as 
follows: 50% due Aug. 6 1919, and 50% due Oct. 6 1919, but subscriptions 
in full may he made at once and interest will be allowed at the rate of 5% 
per annum for said payments, payable Oct. 1.—V. 106, p. 301. 


Hood Rubber Co.—New Stock—Rights.— 

The stockholders of record June 19 are given the right to subscribe at 
par ($100) for $1,000,000 Preferred stock in the ratio of one share of new 
stock for every four shares now held, payable in full Aug. 2.—V. 108, p. 1168. 

Idaho Irrigation Co., Ltd.—IJnterest Payment.— 

Two installments of interest, of 14% _ each, repseeented by coupons 
6 and 7 on the Adjustment Mortgage 15- ear gold bonds and 15-year 
Adjustment bond certificates, have m declared and will be La on 
July 1 at the Equitable Trust Co., trustee, 37 Wall St., N. Y.—V. 107, 
p. 407. 


Idaho Power Co.—Bonds Called.— 

All of the outstanding 2-year 6% Secured maid notes, dated Sept. 1 1917, 
have been called for payment July 10 at 10¢ 28 and interest at the Uni 
States Mortgage & Trust Co.—V. 108, p. 2333. 

International Mercantile Marine Co.—Shareholders 


is of British Ships, &c.— 
Slot o ane 10 oto OTS i QB hr, lee 
the Propose. p. 2437, 2333, 2327. 

Invincible Oil Corporation.—Stock Sold.—J.S. Bache & 
Co. and 8S. M. Schatzkin of New York and Cochrane, Parker 
& Co. of Boston are advertising on another ba as a mat- 
ter of record 120,000 shares of Invincible Oil Corp. stock, 
par $50, sold at $36 per share. The issue, it is stated, 
was heavily oversubscribed. See last week’s “‘Chronicle’”’ 
for detailed data, page 2437. pee “ 
carne Company, was incorporated oF ud deal in Solatile or mineral sub- 
stances.—V. 108, p. 2437. 

Iron Products Corporation.—Amalgamation Plan.— 
Earnings—Balance Sheet, &c.— 

See Central Foundry Co. above.—V. 108, p. 2333, 2438. 


Jones Brothers Tea Company, Ine.—Sales.— pees 


1919. 1918. 
OS i dara $1,423,043 $1,166,207 $1,024,194 
pent <r) 6'357,484 51427909 4'544'284 


y 31 
—V, 108, p. 2026, 1613. 
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ee 
~ Kaufmann De artment Stores Ine.—-Earnt S$. tool steel and other bar (e) at Coatesville a a plant for the 
Calendar Years— > 18. 19 Re 1915. eee pee eS aod Finishing of —_: other sted products 
Mes — sgoohanbaveene $18,312. ae3 2 $15,391 161 161 $13, 14, 4.493 $10, 959, rhe cee, et ective 1 j jay 1 1010, 1919. system em- 
Preferred hea 141750 1471000 | 184°000 ten 600 On June une 3 there, Si "SO year Sie conven off the list of the Philac 
alance, surplus. —-- 9,463 $576,114 $867,670 $340,614 March 1 1936 a sinking fund, leeving 
ly all 3 us and interest charges “ amount ibiel at this date ,132,500, making a total of $1,741 
1917 on! 1918 ‘al laers tases. —Vv. 108, p. 584. ond ame is nd canceled.—V. 108, 'p. 1940, 1515. 


Kennecott Copper Corp. —Production (in lbs.).— 


919—M 1918. 1919—5 Mos.—1918. 

3,342,000 404,000 28,054,000{ 26,828, 
(OEE EEE 6,758,000 27,682,000 
—V. 108, p. 2245, 2128. 


Keystone Tire & Rubber Co.—Stock Increase — 
The stockholders on June 20 authorized an increase in comtent stock 
from $2,000,000 to $5,000,000 (all common stock.)—V. 108 p. 1716, 1515. 


Knickerbocker-Wyoming Oil Co.—New Name, &c.— 
tockholders will vote July 15 on (1) 
increasing the n 


issue to present 
Ee each share held.—V. 106, p. 
Laurentide Company, Ltd.—£zira Dividend.— 


An extra dividend of 3% has been declared on the $9,600,000 


capital stock in addition to the SS fy te aiviaonn of 2 3 Zap both 
payable July 2 to holders of record —V. 107, p. 2380, 11 


Lindsay Light Co.—Stock—Officere—New Plant ew Plant.— 
‘The quarrel in this company seems ra 
tred from the Presidency. It will be remembered that fone ite 
mmon stock some weeks ago. LJ tT , ‘now own 25% of the stock 
the Lindsay Light Co. and ed them 

a list of stockholders, but was Tefased, Lede ha! 

of diretors of the comoeny os only.’ He states t 
m the Chicago market over 7,000 shares of the Preferred from 93% to 4, 


2348. 


a 


° 


bo being 10. It appears that the men now 3 
tg Messrs. Gilman, President, and Sherburne President, are 
sal ling er’ the Preferred and buying the Common. une, Vice-Presiden *‘Economist’’ 
of June 
Another exchange journal says that the company will a new dye 
plant within a few days and expects the output thereof will average about 
400 pounds of dyes daily within a month and 800 pounds Sounds deity tae by the end 


of 1919.—V. 108, p. 1940, 687 


Locomobile Co. of America.—Bal. Sheet March 31.— 


The company, incorporated in West Virginia, has filed with the Massa- 
chusetis authorities the 1 following: 


Balance Sheet March 31. 
1917. 


8 TAavtlittes— 
186,500 Capital stock... - 
3,459 ,746| Accounts and notes 


1918. 
Assets— $ 
Realest.&bidgs.. 952,358 
Machinery & equip 2,812,038 








Mdse., material,&c 5,703,632 6,399,580) payable _...... 674,053 461,637 
Cash & debts rec.. 1,910,739 1 ‘919, 961)Funded debt.._.. 1,564,500 1,712,000 
Patent rights,trade Floating debt _... 4,655,723 6,226,935 

SMa dese done 5,336,024 5,332,462)Reserves___...... 1,533,372 923,121 
Sundries ......... 348,322 362 ,281)Profit & loss surp. 2/384.665 2,086,037 

ad aie 17,063,113 17,660,530! ‘Total .........17,063,113 17,660,530 

_¥v “08, p. 977. 

Lone Star Gas Co.— Mecting Postponed — 

The stockholders’ meeting on June 1 was pestuaned, until June 28 
without action on the proposed increase in tn capital stock.—V. 108, p 2438 


McCord Manufacturing Co., Detroit.—Offering of 
Bonds.—S. W. Straus & Co. are offreing at par and int. to 
net 6%: $1,500,000 First Mtge. 6% Serial bonds dated 


June 2 1919, due semi-annually each year July 1 1920 to 
1931. A circular shows: 
Int. payable J. & J. at offices of 8S. W. Straus & Co. Galisbie at 102 and 


int. he borrowing corporation covenants to income 
taxes. Denoms. $1,000, $500 and $100 (latter in R981 ae maturity only). 

Company, organized ‘in 1908, is the largest exclusive manufacturer of 
automobile radiators in the country. Plants located at Detroit have a floor 
space of about 350,000 sq. ft. 

Purpose of Issue—Assels.—To retire current debt and provide additional 
working capital for “32 4500 business. The company 1 then show total 
assets of $3,865,155 ($2 S56 A quick assets) to meet liabilities of $825,127; 
net working capital $1, 

Earnings.—Between ford oe 1918 incl. sales increased from $1,490,012 
to $7,215,751. During this period earnings incl. oe @: and after 
deducting the Federal income tax, excess profit tax and reciation, 
averaged $430 ,467—nearly $ times the maximum bond interest of this issue. 
Compare V. 103, p. 2242; V. 105, p. 2369. 


Mackay Dismnamtes mak aa of Telegra gh Wires.— 
See American Telephone & Telegraph Co. above.—V. 108, p. 2438, 2334. 


Magma Copper Co.—Production (in lbs.).— 


1919. 1918. 32 ae 
Month of Aves i rt Sinisa cadabatetemanith 674,943 927,147 1,082,7 
ban, 1 to Apri eS sla maak dh as shen atin enenda ola oud 3,786,330 3,411,842 3,559, He 


‘aac Car ‘Corporation.—Eztra Dividend .— 

The directors have declared an extra dividend of $2 on ~ outstanding 
common stock along with the regular quarterly dividends of 134% on on the 
Preferred stock and $1 on the Common, all dividends payable June 30 to 
holders of record June 25. An extra of $2 per share Ag by on the 
Common stock in each quarter since Jan. 1918.—V. 108, 1169. 


Manhattan Shirt Co.—Common Certificates Lisied.. a 
The Common stock, par value $100, has been removed from the New 


York Stock Exchange list and the temporary certificates for Common stock, 
par value $25, have been admitted.—V. 108, p. 2438. 


Manning, Maxwell & Moore, Inc.—Eztra Dividend.— 
extra end of 1 has been declared on the 000 ,000 at 
standing capital stock in At Be to te regular quarter! ae 1 %%, bo bo 
payable June 30 to holders of record of that date. In March last a ike 
amount was paid extra.—V. 108, p. 1169. 


Mason Valley Copper Co.—No Production of Copper.— 

This company has issued no statement of production for the month of 
May. es one rs) tion of its mines has been Guoouinast indefinitely since 
early in M —V. 108, p. 1278, 787. 


Merchants & Miners Transportation Co.—Bond Call.— 
The epnatos’ 6% 2 poveet Mtge. bonds which amount to approximately 
000 have or payment July 1 at 103% and interest at the 
ercantile Trust & & Boncut Baltimore.—V. 108, p. 2246, 1169. 
Mexican Northern Power Co., Ltd. > Reory’ n Approved. 
Reorganization of the company as outlined in V. 108, 2334, was for- 


mally approved on June 16 at separate meetings of the ‘hoiders of the 6 
Prior Lien bonds and the 5% First Mtge. bonds.—V. 108, p. 2334, 884. * 


Midvale Steel & Ordnance Co.— Additions, &c.— 
An official statement dated June 5 says in part: 


’ 


a board ne Te On ee : f cxtenatve Seamyetenetion 9 +4) for which 
proximately required large part of s amount will 
be expended at the blast and open peor 7 Cepartenans of the Frank- 
lin py of Cambria Steel Co., Johnstown ang et binge og equip- 
ment and for modernizing the —_: “Other iin important items Re- 
construction of boiler houses any ) a eas! 

ties at plate mill; (c) ya h telat 3 208 2 Se Nicetown an elec- 
tric furnace and present be rearranged a efficient production of 





animale Separation-North American Co.—Decision.— 
See Butte & Superior Mining Co. above.—V. 108, p. 585. 


Dividend .— 
A dividend of $2 


share has been declared, payable 50% in in SS 

Liberty bonds and 6.3. lo see Sones, on July 1 to 
record June 21.—V. 1 274, 1 

Mohawk Mining Co.—Presuction © (in Be) ia 

191 

Month of nd cs io or ea eh tn en a then een eto anes titpiaeniar ani 1,052, +38 913,005 1,148,1 
Jan. 1 to M “7 ot cag cc ecewnmmn amen 5.789.861 4,855,526 5,808. 
—V. 108, p. 2191, 1825. 


Moore Oil Refining Co.—Director.— 
C. A. Ward has been elected a director of this company .—V. 108, p. 2026. 


Nebraska Power Co.—Bond Call.— 
See Omaha Electric Light & Power Co. below.—V. 108, p. 2438. 


New River Co.—Reported Purchase.— 


This company is said to have purchased 6,600 acres of additional coal 
land in Papesse ond Raleigh Counties, W. Va., contiguous to its present 
properties.—V. 108, p. 1515. 


New York Title & Mortgage Co.— Dividend—Officers.— 
A queaterty dividend of 1% % has been declared, payable July 1 to holders 


of record June 

Charles Jerome Edwards has been elected a director of the company.— 

- 103, p. 2242. 

Niagara Falls Power Co.—To Authorize Mortgage as 
Proposed by Merger Plan.— 

Stockholders will vote July 3 on authorizing the execution and delivery 
of a mo e covering pro of the company to secure the payment of 
the princi and interest of an issue of bonds of said com y not exceeding 

in the aggregate the principal sum of $75,000,000. official circular 


dated June 18 says in part: 

“The joint agreement of consolidation of Sept. 20 akg 
within one year from the date thereof the new corporatio ll execute a 
eat covering, subject to existing liens thereon, = the po operating 

ies, water rights and other rights relating thereto of the ——— 
a the bonds and shares in the capital stock of the C Canadian Niagara 
Power Co. owned by it to secure an issue of bonds in an aggregate Se 
sum not exceeding $75,000,000 and not less than the aggregate of 
cipal sums of the mo e bonds of — corporations men- 
tioned therein, the holders of said bonds of constituent companies to be 
entitled to ex the on same for bonds of like principal sums under the 
new mortgage.”’ . 108, p. 1825, 1169. 


Northern Mexican Power & & Development Co., Ltd.— 
See Mexican Northern Power Co., » above 


Nova Scotia » Reet 6 C & Coal al Co.—— Sub. Co Dividend gl 
a report sa Nova 
Coal will pay July 15 oa SPriaone at rate of 6% for year ended 
Dec. Sr "1918, us wi out all arrears of dividend on the _—" 
Socinsua snetle aot of the present year.—V. 108, 


Oklahoma henieen Gas Co.—$3,000,000 New ” stock Sold 


at Par—Further $1,300,000 as 10% Stock Dividend.— 


ppeestdent, G. Braden in circular dated at Tulsa, Okla., June 3 says in 
substance: e stockhold iders on May 31 voted to increase the capital stock 
Fes et0 000 000 to $15 000 Leerence ts 
before June 16 to 


rovides that 


f 30% of their 
“4 ers on oF before June 16 has 


subscription, or, if th 
for the balance ‘with ex 
certificate attached to the 


f the amount, in which event 
nk on the subscriber and stock 
This draft must be paid on or before 
July 10 1919. 


After the issuance of this $3,000,000 of new stock, it is proposed to make 
a stock distribution of 10%. This is pantie. possible by the increase in value 
of the properties, and we are advised will not be subject to income taxes. 
The remaining $700,000 will not be issued at this time. _The stock distribu- 
tion of 10% will be issued to stockholders of record on June 7 1919 and wil? 
be based on the stock of Fodon plus the subscription to the new issue, an 
will prebebly be issued at the same time. 

The new stock will not foo PS338) in the regular July dividend. (Com- 
pare annual report in V. 


Omaha Electric Light & cami Co.—Bond Call.— 

All of the outstanding First Mtge. 5% 30-year sinking fund gold 
dated July 1 1903, have been called for payment July S at 105 and Fa ere 
at the old Colony Trust Co., Boston.—V. 108, p. 


O’Neill & Co., Inc., eels. 5 /terien of Preferred 
Stock.—Estabrook & Co., N. Y., and Mercantile Trust & 
Deposit Co., Baltimore, are offering at 98% and divs. 
$1,000,000 7% Cumulative First Preferred stock (par $100); 
preferred as to both assets and earnings. A circular shows: 

Divs. payable quarterly Jan. 1, &c. Callable, as a whole, or in part, 
for d, on any div. date. upon 30 days’ “notice ,at $110 per share 
and divs. Annual fund (first payment July 1 1920) of fie i psy 
earnings after payment of divs. on the First Pref. and Second 
pic etcetera, rns Quentin 
Second Preferred stock stock, 7 % Cumulative (all purchased by ose 

Ce ee en a abi mae wp sinenl 600,000 
Clipmemom stock Cae PAF VARS x o<ci dn cncdnccdscavteaccen *15,000 shares 


23 
ES 
32 
Q 





* Entire issue owned by the O'Neill & Co. Employees’ Association 
gumapened of See oapee Oe ae cry, composed ofa repress d is to be vested 
in a voting trust of composed of a re tative of the 


holders of the es te Pref. “stock the employees, and . J. J. Nelligan, 

<1 of the Safe Deposit Trust Co., Baltimore f 
ill be incorporated in Ay 
kw . for 30 years ame of the meet enosesne Ce epartment stores in Baltimore. 
Pur} ae of Teens — rocesds from the sate of 61 600.000 77 Cumu. 
First ,000 7% Cumulative Second Pref. ch 
has been wns Lome gS the Estate of Thomas O'Neill at par, end the cam 
sseek will provi © not less than $1,750,000 to be used to acquire the 

and business of O'Neill & Co. 
Net Earnings, Years ended Dec. 31. 


1912_._.$279, o0e | 1Sie-- --S280- 123 |1918- - --8804. ,086 1918 - - -$548, are 
1913_.-. 235,30 A 28 
The earnings after ded ctiiction for Sta i City taxes for the 7 years 
ended Dec. 31 1918 averaged $3 free saukieny 
wrovmien for Federal taxes (est. | $40.c00) yon ‘$28 per share on the 
Pref. stock or 4 times uirement 


the div 
Net quick assets as of July 1 will not be less than $1. 750,000, consisting 
unts receiva merchandise and fixtures, ( carried at only 
$2100 060). chick will be canal to $175 per chare of Piret . stock. 


Peerless Truck & Motor pen. aE yt 


The follow new directors are announced: L H. Treadway, Walter 
C. Baker and land T’. Meachem. G. ‘Tremaine ¥.8s.T L. H. 
Kittredge, T. W. Frech, Harrison Williams, E. Harden and W. E._8. 
Griswold were re-elected directors.—V. 108, p. 1724, 1515. 
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Peoples Gas Light & Coke Co., Chicago.—Rates.— 
The petivioned 


company on June 11 the Illinois P. U. for 
authority to increase its rates 6%. ‘The commission is expected a 
Seater te the seer tenes wears he oe nn fe eed Sule § 1918 

Aug. 1 next or it should be R 

new rate for the average consumer would be 97 cents per 1,000 cu. ft., 
or an increase cents over the t rate. ‘ore 27% 
‘was allowed the average rate was cents. 
Pres. Resigns.— 


ak Gi Sovenr has resigned as President of this company.—V. 108, pD. 
Procter & Gamble Co.—Stock Dividend.— 


The directors have declared an extra dividend of 4% on the $18,968,840 
outstanding Common stock, yable in Common stock along with the 
—— sy : ly dividend of 5%, both payable Aug. 15 to holders of record 

-— Vv. » Ds i 


Remington Typewriter Co.—<Stock Increase.— 
The bao ty woh So gerne hoe hw 


au e of First Preferred to $6,925,000. There are still outstand- 
ing over $11,650,000 Ist M. 6s, w are convertible into First Preferred 
stock, and this increase in the Preferred is to ie for any such con- 


is 
versions preparatory to the stock on the N. 
—vV. 108, p. 1158, (os. 


Rept blic Motor Truck Co., Inc.—Listing—Earnings .— 
The N. Y. Stock Ex has admitted to list 57,698 shares of Common 


stock with authority to add permanent engraved tes for 42,302 shs. 

Results for 9 Mos. ending Mar. 31 1919 and Year ended June 30 1918. 

; 9 mos."18-"19. Yr.*17-'18. 

ac cae ee 
me, other me : 

CE htiveccuvdinadnectdesictacdbdisasaeaeca $1,662,964 $1,485,084 
i uk sn giia ehh acmeiankaatanae ot  disccene 
re i ds wes wen enblieaivkens ,000 500,000 
Pref: SRE RE SSS EIT A Tle PRE Po Pi 49,799 70,000 
Common dividends... 00,000 -..-.---- 
Common stock issue expemses________.........- 38,472 115,416 





ESE Ep 6 1 LS Se gay ES EE SE $712,499 $799,668 
$5,765,848 $1,868,060 
—V. 108, p. 885. 


Royal Dutch Petroleum Co.—Final Div.—New Stock.— 
The company vidend of 25%, payable June 30, 


has declared a di 
a total of 40% for 1918. Based on the present rate of ex ; 
valent of approximately 


making 0, 
the American sharehold 
$3 25 a share, or a total distribution of $5 35 for the year. 

The Equitable Trust Co. has received cable advices from The Hague to 
the effect that the company will offer for subscription 42,763,600 Voy ve 
new stock to Amsterdam and London stockholders on the —— m that 
stockholders will ratify the proposed increase in capital stock from 000,- 
000 to 400,000,000 guilders on June 30. 

In this connection the Equitable Trust Co. will offer holders of the Royal 
Dutch Petroleum certificates in this country the right to subscribe to one 
new share at par for every four shares held. Stock will sell ex-dividend 
and ex-rights, according to present plans, after the close of business July 7, 
=~ — will be requested to make payment for the new stock on 

e American dividend to be distributed is equal to approximately 
$3 25. The dividend will be payable as soon after de 4 16 as practicable. 

It is estimated that the new stock will cost the holder of four shares ap- 
proximately $16 to obtain one new te. In addition to the cost of 
subscribing at par, there is added the cost of 75c. for miscellaneous expenses 
and taxes. In the event that the expenses are below the estimated amount, 
the remaining sum will be refunded. 

The new certificates will not be entitled to the final dividend of 1918 
referred to above, but will receive the full 1919 dividend.—V. 108, p. 2439. 


(Fred) Rueping Leather Co.—Offering of Notes.—A. G. 
Becker & Co., Ames, Emerich & Co., and First Trust & 
Savings Bank are offering, by advertisement on another 
page, at prices ranging from 100 to 97% and interest, to 
yield about 6.40% to 6.65%, according to maturities, 
$2,500,000 6% serial gold notes, dated July 1 1919, due 
$500,000 annually from July 1 1920 to 1924, inclusive. 


Callable as a whole, or as to each entire maturity, at 103 and int. on 60 
days’ notice. Int. payable J. & J. in New York and Chicago, without 
any deduction for normal Federal income tax deductible at the source u 


p 
to 2%. Denom. $1,000 (1922 maturity also in denom. of $500 and $100). 
ret irust & Savings B -A . $190) 

Fond du Lac, June 14. 


ank of Chicago, trustee 
Data from Letter of Pres. Fred J. Rueping, 
History.—The business was established in 1854 with an actual capital of 
$20,000, and the company was incorporated in Wisconsin in 1904 with an 
authorized capital stock of $400,000, which su uently was increased to 
the present authorized and issued amount of $1,500,000. The entire 
capital stock is owned by descendants of the original ‘founder (William 


Rueping) and employees. 

Business.—The company, tanners of calf-skins and side leathers (one 
of the largest in its line in the United States), owns a modern plant at 
Fond du Lac, covering 3.46 acres of ground, having a floor space of 340,670 

000 Ibs. trimmed weight per day; also 
i adjo: , which is available for further de- 
velopment. We also - No. of employees, 1,100. 

Sells its product 2 aa shoe manufacturers of the en world. 

Maintains es or warehouses in Chicago, New York, 


ti, Saecunen, St. Louis, San Francisco a a. 


Northampton, Eng. 


Active business is conducted in the United States, Canada, Eng Cen- 
tral Europe, Russia, Egypt, Greece, Norway, Italy, New , Philip- 
pines and the Orient. 


Sales.— Business has expanded materially since 1915, when we began 
tanning sideleather. Sales for the first five months of 1919 were $4,375,000, 
an increase of about 15% over the co nding period of 1918, indicating 
a probable volume of business this year 4 


excess of $10,000,000 
Net Profits Cal. Years, Before Int. ogee oe before providing for Federal 


Tazes for 1917 a 1918). 
1916. 1917 1918. vge. Year. 
$403 ,04 06 Rt) $522,257 


Sheet as of Dec. 31 1918, as prepared by Arthur ey & Co., after 
the sift ta this on notes af y= fo tty me dation 
° a 
for 1918 Federal and State tazes. ~~ 


| Liabitlit 
Real est., bl , &e., (1 IEE costchintentinasniad »500,000 
Fdeprec'n ex stocks.._- ba ot he nn pee ereere *2:300,000 

en ore ROU BOCCOURLS PAYavdic. ......— o 

conc aelbistlene momen 908/393 Salaries and wages....~~~ 47°251 
U. 8. Liberty bonds.-.-_--. PR ET nccctudubnnesaee 1,189,674 

otes&accts.rec.(less res.) 944,073 cibdieeinastidadiisdan 
pi AT a 2,249,495 Total (assets & liabils.) _ $5,365,298 








Shawmut Cotton Mills Corp., Fall River.—Stock.— 
tag Oe ercanee areca amen op See ea 
mill.—V. 107, p. 1105. ts age chs 
Shell Transport & Tr. Co.— Dividend.— 


Press reports state that a dividend of 35% has been declared on the stock 
for 1918, which is the same amount as that declared last year, although the 
ca has been increased 6% since 1917. 

Royal Dutch Co. above.—V. 108, p. 1615. 


_Sinclair Consolidated Oil Corp.—To Have Four Re- 
fineries in the East—Directors and Officers Elected.— 


upon 
fetta]; Sw otter rethneetes, one maak 
Pa within ak ay St en mien various se 
e Ww 
in the Burkbennett fold of Tests aed oe sebetdiee tee aes E 
June 15 with a ca of 
for oils, aaa. oc. 


dated Oil & Gas Co., was incorp. in Delaware 
iH Sneaks Babee Witcat 
B. Thompson; James 'N” Wallace; Edwacd H. Glavin’ Datel 


metz, 


South American Gold & Platinum Co.—Stock Sub- 
scribed for.—Adolph Lewisohn & Sons and Lewisohn Brothers 
announce by advertisement on another page that this com- 

yany’s 300,000 shares of stock has been subscribed for. A 


list of the directors and officers are also given. Further 
information another week. 


Springfield Comect. Water Co.—Bond Extension.— 

rexe! 0., Phil a, are handl the extension at interest 

for period of 15 gears of tho iret 'Mege. G9 bonds of the Bron Mawe 
“? , . a ** * , 

July 11919. The extended Sonia will yt ~ — ? i 
: 1 1925 to July 1 


Jan. 1 1930 to Jan. 1 1934 incl. at 101; and will be free 
The First Mu. 0% bonds of the Radyetone, Water Go. amounting to 

. m re) e a +, amoun 
$29,000, will be paid off at maturity July 1 1919 in cash. 


Gross DEE q «0 o4 dancbsgudushvncodduduc das wink 58 
Net, after deducting taxes (also $59,633 reserve for renewals) ____ ert 
Interest on bonds assumed by Springfield Consolidated Water Co_. 301,270 
Interest charge on Springfield Consolidated Water Co. first mtge. 

and other interest charges... .. 2-2... cen cdeennsn BES 189,991 

Surplus for year... 2652635638 hi a Ba se eS $33,386 

Drexel & Co. are offering the extended bonds.—V. 97, p. 1360. 

Stutz Motor Car Co. of America.—Officers.— 

Allan A. Ryan has been elected President to succeed H C. Stutz. 
F. E. Gunnison succeeds Mr. Ryan as Vice-Pres., and . Lewis was 
elected Secretary to succeed Kenneth Howard. W. N. Thompson still 


remains Treasurer of the company. Hicks Weatherbee was elected a 
director to succeed Kenneth How: Mr. Stutz remains a director and is 


acting as General Manager of the com ‘s plant until July, when he will 
yeti from active work.—V. 108, p. #50. “5 ” 


(T. H.) Symington Company.—EZarnings.— 








Calendar Years— 1918. 1917. 1916. 1915. 
ROR A Ee a $374,108 $832,824 $606,895 $321,618 
Other income... .cnnccnccases 5,861 3,208 64,532 2,166 

otal tacetht. . . ncn namoae $379,969 $836,032 $671,426 $323,784 
Debetet CO. icckcnmnkedwanlon: uosaiints 13,539 : $51,289 
MUON ws ono nia! hiding Ss eeapeboca< «anion gttiie 25,992 27,016 25,992 
Reserve for income and excess 

Sette CNG kn dndsnmcintina y 104.008 + .. “teniien sac 

M ORIEL IED NAEP ANIA 25,515 3,759 17,377 
Pref dividends.x_.....- (6%)240,000 (8)120,000 -----e Ll 
Balance, surplus............- $139,969 $495,995 $598,565 $229,126 


x Includes 8% paid against accumulated dividends. Preferred dividends 
in arrears Dec. 31 1918 aggregated 32%. y No provision has been made for 
Federal taxes estimated at $42,200.—V. 107, p. 1389. 


Terre Haute, Ind., Water Works Co.—Offering of 
Bonds.—Fletcher American Co., Indianapolis, who offer 
at 99% and int. $500,000 6% First Mortgage Five-Year 
gold bonds, dated May 31 1919, due June 1 1924, report: 


Int. payable J. & D. at the Fletcher American National Bank, Indian- 
apolis, Trustee, without deduction of norma] Federal income tax. Denom. 


1,000c*. 
. Valuation.—The valuation of the property, as determined by the In- 
diana P. 8. Commission, is $1,269,000, or over 2% times the entire issue 
of these bonds. The company claims a valuation of 34 times this issue. 
The net earnings applicable to bond interest are 3 times the require- 
ments for the bond interest. 
Purpose of Issue.—This issue of $500,000 of First Mortenee 5-year 6% 
bonds together with $535,000 of 5-year 6% Cumulative Preferred 
were issued to refund the outstanding First M.444% bonds, due June 1. 
Company.—For 46 years the company has been fur Terre Haute 
with water. The plant has a pumping capacity not only equal to the 
present needs of the City of Terre Haute, but have a safe margin for unusual 
demands. Has 100 miles of street mains of ample size and 1,154 fire 
hydrants. Furnishes water under high pressure for the extin of 
fires. Supplies approximately 7,600 consumers, 95% of which are supplied 
through meters, including the Pennsylvania Lines and other railroads 
Population served estimated at_66,000. 
fficers—Dow R. Gwinn, President & Manager; John L. Crawford, 
Vice-President; James I. Mandeville, Secretary; H. Haddon MacLean, 
Treasurer.—V. 108, p. 2248. 


Texas Co.—Application to List.— 
Application has been made to the New York Stock Exchange to list 
$15,000,000 additional capital stock.—V. 108, p. 1279, 1171. 


(J. V.) Thompson Coal Properties.—Sold to Piedmont 
Coal Co. Subject to Approval of Court.— 

foll : “Ond i the trustees in 

eee eae ee tee approyal of the, Diswice Neder Goart 

Dec. 31 1920. the extensive J. W. ‘Thompson coal lands and 

other holdings ta sarees. reene @ sy im comm +, enney;vaaie - 


identit; 


that important natural gas company ma; 
“The Fist ow to 

pa to them about 43 cents on the d 

indeb assumed by the purchasers totals 


000,000. During the past two years the trustees ha 
$13.000-f the court coal lands ting 
pany interests, thus the 
Thompson estate to around $25, 
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Todd ‘Shi ards Corporation.— Director.— 
dente G. Raymond has bee been elected a director to fill a vacancy.— 
V. 108, p. 224 


Toronto Ps er Mfg. Co., Ltd.—£ztra Dividend.— 

The directors em declared a semi-annual dividend of 3% and an — 
of 1% on the $750, 000 outstanding capital stock, both ce Jul 
holders of record June 21. In January last an extra of a 
vious to which 2% extra was paid semi-annually.—V. 107, p. 

~Sale. 
&c., situated between Second and 


Trow Directory, Printing & Book Binding Co. 
N. Y. City, will be sold at public auction 


Third Ave yo oth of 12th St, NY sy 
ve. and no is) 
isf’ li f $119,277 ; th 

eee ik cute eeentilg, Ln $340, &c-—V- 107, p. 1105. 

United Drug Co., Boston.—<Stock I stata to 
Subscribe—Syndicate to Underwrite New Stock.—The share- 
holders will vote July 24 on authorizing an increase of $12,- 
500,000 in the First Preferred stock, bringing the total au- 
thorized up to $20,000,000. 


Kidder, Peabody & Co., F. 8. Moseley & Co. and the Chase Securities 
Corp. are forming a syndicate to underwrite an issue of $6,600,000 of this 
stock, which is to be offered to the First Preferred ,Secon Preferred and 
Common stockholders at par ($50), payments to be made: $20 a share with 
subscription sekcatce on July 15; $15 on Sept. 1 and on Nov. 1. 

Louis K. President, ina to the bankers, wy le 3 

The < ocat of “the business has been so rapid and the o unities for 
development so obvious Sos it seemed desirable to increase the Preferred 
stock from $7,500,000 to $20,000,000 and to issue $7,500,000 at the present 
time. The proceeds will be ‘used to retire all the float’ indeb ess of 
per Ee, consolidated companies, amounting to approxima $4,500,000; to 

referred stock of subsidiaries amounting to $900, 000, and to increase 
etd ser acturing facilities and working cap 

Business for the first four months of ROI was $18, _—_ gre net B gsr 
$1,863,375, compared with $1,323,336 d the sam 918. 
Sales for the year (est) will be in excess of $62,000, 000: “abe et profits (est.), 

000,000; income and excess profits taxes (est.), $1,000,000 eaving $5,- 
000, 000 available for divs., equal to almost 5 times the dnodesa require- 
ments on the First Pref. stock, incl. the new issue.—V. 108, p. 2439. 


United Shoe Machinery Corp.—Com. Div. of 6%.— 

ev none pe hen og for the current quarter on both classes of stock 
announced 
official notice says: f 
dividend of 14% on the Preferred capital stock. Ph g | have also declared 
a dividend of 50 per share on the Common cap 

It follows, therefore, that this distribution of ot BOC 06% ) on the Common 
stock does not, as supposed last ay include vidend at former 
regular quarterly rate of 50 cents £2% plus an extra a (4%), but simply 
a + am Ey 6% distribution, the plan AF gf. to Boston advices, 
to fix no regular rate for the future, but mere rely 0 1 a te quarter such 
pth as may seem advisable —V. 108, p. 2 


United States Finishing Co.—Maturin ‘Maturing Bonds .— 
The Old Colony Trust Co., Boston, as Rey, *¢ maturity 
July 1 the $740, 5% First Mtge. bonds peal, pay 108, p. , 886. 


U. S. Foods Products Corp.—£zira Dividend— 
The directors have declared an extra dividend of 144% on the outstan 
capital stock in addition to the regular ee, dividend of 1h % tes 1 %, pote \ 

page July 18 to holders of record J An extra of 
paid quarterly since April 1918.—V. ios” z 1516, 1168. 


Utah Valley Gas & Coke Co.—Earnings.— 





Years Ended Dec. 31— 1918. | Ae 
i a is a ans $38,787 $29,99 
Net pn nd mag Maliar operation, insurance and taxes__.. 16,166 12, a8 
oe alee cealed : 7,100 


—V. 100, p. 1759. 


Waldorf System, Inc.—TIJnitial Div. on Common Stock.— 

An initia eee dividend of 24%(10% p. a.) has been declared on 
the $1,700, outstanding Common s a cs, al with the regular quar- 
pn of 2% on the Ist Pref. and Pref. stocks payable July 1 to hold- 
ers of record June 25.—V. 108, p. 2131, 2028 


Waltham Watch Ge. —Lised linet 
The Boston Stock Exchange has admitted to list 50,000 shares preferred 


stock and 70,000 shares common stock of this ee A Compare state- 
ment under ‘Financial Reports’’ above.—V. 107, p. 516 


Washington-Idaho Water, Light & Power Co.— 
Offering of Bonds.—George H. Taylor Jr. & Co. are offering 
at 91.50 and int., yielding 634%, $100,000 First Mtge. 6% 
Sinking Fund gold bonds of 1916, due May 11941. Denom. 
$1,000 c*. (Compare V. 103, p. 2349.) A circular shows: 


Capitalization— Authorized. Outstandin 
Preferred stock, 6% $1,000,000 3 
aa al a A a ll a ARR he ¥ 

First Mortgage 6% bonds..................---. *5,000,000 732,000 


*Reserved for future additions and improvements, $4,268,000. 

Valuation.—The propessy as of Aug. 1 1917 was appraised by Francis 
W. Collins, Consulting Engineer, New York, at $1,214,253; subsequent 
additions, including : purchase price of the Independent Electric property, 
amount to $149,693, making a — suse * of $1, a 4g 





Barnings Calendar Years— 918. 917. 1915. 
Ne aa a tea a a a $208. 373 $16. 325 S154, G29 $147 ,667 
Net. Se a 558 88.403 238 76,381 
SS EEE EASE Cine 43.680 36,000 36° ‘000 ’ 
Balance, surplus._............. 57.878 52.403 45,238 40,381 


—V. 105, p. 2463. 


Welsbach Co., Philadelphia.—Bonds Canceled.— 

On June 14 there were struck off the peqular list of the Philadelph’s Stock 
Exchange $115,500 thirty-year S. F. Col. Tr. 5% bonds, due 1930, pur- 
> an for, account of Ha Hy sinking fund, leaving the amount listed $2, 255,- 

San p 


Western Union Telegraph Co.—Return of Wires.— 
See under American Telep. & Teleg. Co. above.—V. 108, p. 2440, 2336. 


White Eagle Oil & Refining Co., Wichita, Kan.— 
Offering of Stock.—Merrill, Lynch & Co., Josephthal & Co., 
New York, and Strandberg, McGreevy & Co., Kansas City, 
Mo., are offering by advertisement on another page, a lim- 
ited amount of the treasury stock of the company. The 
bankers furnish the following: 


Company.—Recently formed under the laws of Delaware, is a consoli- 
Sotton of BL eahenyas oil producing, refining and distributing interests of 
Kansas, Oklahoma and Colorado, and embraces the White Eagle Petroleum 
Co., the Texhoma Petroleum Co., the White Eagle Oil & Gasoline Co., the 
Winters Petroleum Co., the B. & M. Petroleum Co., and 50% of the stock 
of the American aod & Gasoline Co. With the exception of the Winters 
company, which has headquarters at Topeka, Kan., all of the merged 
organizations are Wichita fastitetions. The company ‘is the Bpecend largest 
distributor of line, kerosene and fuel oil in the State of Kansas 
Property .— oP property includes a refinery at ae Kan., with a 
daily Sapecity of 5, barrels, 40 ee of Cpipe te line utler County, 300 
tank cars, a storage capacity of op Re de stations in 
Kansas and Colorado, and 3,600 acres ye} oil aid gas leases in proven terri- 
oy in Kansas and Oklahoma. Its leased pi y includes an undivided 
half interest in 320 acres in the new Peabody. 1 an., field on which there is 
now a well produ 600 bbls. daily. It is reported that this well was 
drilled only 2% ft. the 30 ft. of sand. The bases extend into Osage 
| Capllalization. a doiaech NEED canoes of alue; issued and 
—Autho of no value; an 
tstanding consist of 154,300 shares. ai ve 





-—Practical ~ yer of . departments of the 
. L. Marcell, President, the business in Kansas 
as manager of a small with a capital of $20.¢ 000 at ae 
6 years he Deniit poy the business to such an extent that the Sinclair in 

paid $3,500,000 for the plant. 


White Motor Co.—New Stock.— 

Stockholders of record June 14 1919 have the right to subscribe at par 
($50 per share) for $4,000,000 new stock to the extent of 25% of their 
holdings. Subscriptions must be eE in full on or before June 30 at 
Columbia Trust Co., New York, or ae Savings & Trust Co., Cleveland. 
This will increase the outstanding stock from $16, we 000 to $20,000,000, 
the total authorized issue, as recently increased .— . 108, p. 2440. 


Wickwire Steel Co.~-Reperied Not in u erger.— 
See Wire Co. Merger.—V. 105, p. 2372. 


Wire Company Merger.—Plans Pending.— 

A special report to the ‘“‘Iron Age’’ from Worcester on June 10 

**The Wright Wire Co. (V.107, FL V. 94, p. 831) and the Btocgnn S> 
Co., Worcester, Mass., and the Clinton Wire Cloth Co., Cl inton, 
have reached an agreement vee Liggett & Drexel, bankers, New Mass. 
under which they have deposited in ee a majority 0 of their voting stock, 
which the bankers are given the right urchase a agreed price. The 
directors of the Clinton Wire Cloth oo” (Vv. 104, On 705) po a fermaty 
notified the ae of the erly mene g under vhich two-thirds of the 
company’s voti ted ‘with the Old Colony Trust Co. 
Boston, and adv oe wg hr oly sy of S Preferred and Common stock to take 
similar action. Liggett & Drexel agree to pay $150 for the common and 
$116 50 for the Preferred. The Spee. Wire Co., Worcester, and the — 
wire Steel Co., Buffalo (V. 102, p. 981 ret Vv. "105, Dp. 2006, 2372) 
recently mentioned in conn Yay wi ble combination ith che 
three companies involved in this deal, but t is stated that they are not 47 
any way included in the present transaction. 


Wolverine Copper Mining Co.—Production (lbs.).— 


1919. 1918. 1917. 
Month of Mays DD PPP Gs ME Oe 


352,130 340,099 445,709 
sa, it el ls ai on on eed ina te 2,171,179 1,870,416 2,348,055 


i: W.) ‘Woolworth Co.—New President—Status— Sales .— 
. T. Parsons has been elected President to me F. W. Woolworth 
‘ , Walter Cook ‘and’ R. W. Weber were elected 
directors and C. F. made Secretary Treasurer. 

Mr. Parsons is quoted as - in cubsienee: The policy of the com- 
pany will remain unchanged, keeping strictly to our price of 5 and 10-cent 
go east of the Missouri River and 5, 10 and 15-cent goods west of the 

issouri and in Canada, due to freight Fn Bonn and duties. Our program 
of expansion will be continued. At present we have 1,056 stores operating, 
17 of these mavens — = this year. We also have 32 additional sites 
under lease, to 

“Business in the | irst five ante of 1919 showed a gain of $5,800,000 
over 1918, and if that rate of — yoo maintained during the balance of the 

ear gross sales should reach 000,000. The company is in splendid 

cial condition and has id or the $1,500,000 accounts gee | which 

stood on the books Jan. 1 191 9 and is now discounting all b and doing 
no ye whatever. 

“The market for manent is ae easier than six months ago, deliv- 
eries and prices being much better. e big inventory which we carried 
at the close of the year has been ZIP | by $1,500. , which has been 
turned into cash.’ 1917 


1918. 
Month of paay IE Set eB eS EA =. 933. 18 $8 324,830 $7,590 442 
Jan. 1 to So May Si LOPE ELE ITE: 42,505,668 36,703,823 33,569,657 
Official 108, p. 2131, 1947. 
Wright Wire Co.— Merger Plan.— 
See Wire Co. Merger.—V. 107, p. 87. 


In 








CURRENT NOTICES 


—Along with copies of the “ownership certificates’”’ which are required 
under the Federal Income Tax Law, the Equitable Trust Co., 37 Wall 
Street, is sending to its clients and friends, on a small card in clear tabular 
form, an explanatory statement regarding the use of these certificates 
both for interest an bonds of domestic and resident corporations and also 
for interest on bonds of foreign countries and interest on bonds and divi- 
dends on stocks of non-resident foreign corporations. The Income Tax 
Department of the Equitable Trust Co. is conducted by Franklin Carter 
Jr., son of a former President of Williams College. 


—Wilson & Co. is the name of the new investment firm at 705 17th Street § 
Denver. The firm members consist of Valdo F. Wilson, formerly a Vice- 
President of the Inter-State Trust Co., Denver; his brother, Howard W. 
Wilson, formerly of Wilson Cranmer & Co., Denver, and E. I. Thompson 
and Raymond R. Croke, local bond salesmen. The company announces 
that it will do a general stock, bond and investment business. 


—Are you “up” on acceptances? That is the question the National City 
Co., of this and fifty other cities, is asking its clients and banking officials 
in its page advertisement published in the ‘“‘Chronicle”’ to-day. As part 
of its service to banks, the National City Co. has prepared a booklet en- 
titled ‘‘Acceptances,’’ explaining this form of investment in detail. A 
copy of ‘‘Acceptances’’ will be mailed on request. 


—A selected list of conservative bonds suitable for banks, insurance 
companies, estates or individuals who seek primarily safety and market- 
ability are featured in the page advertisement by Remick, Hodges & Co., 
members New York Stock Exchange, 14 Wall St., this city. The municipal 
bonds in this list will pay 4.30 to 4.70% income and the corporation bonds 
4.35 to 6% yield. 


—The Bankers Trust Co. and William R. Compton Co. of this city are 
jointly advertising on another page a new issue of $1,000,000 State of Ore- 
gon 4% Highway bonds, due semi-annually, 1924 to 1944. Price any 
maturity, to yield 4.45%. Legal investments for savings banks and trus- 
tees in New York and other Eastern States and eligible to secure Postal 
Savings deposits. 


—Charles ©. Hood and Frederick D. Bolles, general partners, and 
Ferdinand F. Jelke, special Dg hny? auncuase that the firm of Hood & 
Bolles has been dissolved and that they, eneral ners, have formed 
the firm of Jelke, Hood & Bolles oe of the New York Stock Exchange) 
at 40 Wall Street. The firm will deal in bonds for investment. 

—Thayer, Drew & Oo. yy Breage, this city, own and offer $31,000 
City of Niagara Falls, 434% water bonds, the various maturities 
to yield 4.30%. Legal es gs bank anc and trust funds investment for New 
York and Massachusetts fone A banks; also 
State and free of all Federal Soe = taxes. 

—Kirst National Bank and Clark, Dodge & Co., of this city, are offering 

$1.0 ,000, 000 Morris & Essex RR. Co. first mortgage 34% one, due 

2000. Principal and interest guaranteed by the D. R. Co. 

Price. 33 44 and interest, yielding 4.80%. See the DL. & w A other 
attractive security features. 

—- summary of the Inheritance Tax laws of the States of New York, New 

ersey and Connecticut and of the Federal Government been com- 
piled in booklet form for Gotetvation to trustees, executors, institutions and 
vestors by Chas. W. Hill & Co., members New York Stock Exchange, of 

2 Wall Street, New York. 
. 8. Bache & Co., New 
York, 


—All the stock h ad in advance, J 
s aving been sold vi De. 

this issue 120,000 p B_.. Invincible Ol Cor- 
poration as a matter of 


York; Cochrane, Harper &< Co., Boston, and 8. 
are advertising elsewhere in 

—tThe offering of 300,000 shares having been subscribed for, Adolph 
Lewisohn & Sons and Lewisohn Brothers iS, thie clay are jointly inserting 





tax-exempt in New York 


an advertisement of their South American Gold & Platinum Co. stock for 
record purposes. 
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CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY 





SIXTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1918. 








Chicago, January 1 1919. 


To the Stockholders of the Chicago Burlington & Quincy Ratl- 
road Company: 

In connection with the following report submitted by 
your Board of Directors for the year ended December 31 
1918, it is desired to call your attention to the following facts: 

The President of the United States, by a Proclamation 
dated December 26 1917, took possession and assumed 
control of the transportation system of this Company, and 
of the appurtenances thereto, at 12 o’clock noon on De- 
cember 28 1917, and the property has been operated since 
midnight of December 31 1917 for the account of the United 
States Government, under the direction of the Director- 
General of Railroads. 

In accordance with the provisions of an Act known as 
the Federal Control Act approved March 21 1918, the 
officers of this Company, having been duly ordered to do so 
by resolution of the Board of Directors, authorized by a vote 
of the stockholders at a meeting called to consider the 
question October 8 1918, entered into a contract with the 
Director-General of Railroads dated October 8 1918, provid- 
ing for the maintenance and upkeep of the property, and 
for a compensation covering its use during the period of 
Federal Control, as follows: 

Chicago Burlington & Quincy Railroad Company--_-_ _---.--- $33,360,683 11 
Quincy Omaha & Kansas City Railroad Company 29,396 50 
$33,390,079 61 

The contract entered into is in the standard form, the 
compensation being based on the average net operating 
revenues of the Company for the three year period July 1 
1914 to June 30 1917, both inclusive. 

To preserve the continuity of record, this report contains 
accounts and tables of both the Corporate and Federal 
Administrations. 


COMPARATIVE STATEMENT OF CORPORATE 
INCOME, YEARS ENDED DECEMBER 31. 
1918. 


























1917. 

$33,260,683 11............ Standard Return...........- 
$106,361 50......- Operating Expenses (General) ______- 
SEE Shieincecweane War Tax Accrueis. ....ce-cuc< 
$2,585,724 61_...Total Operating Expenses and Taxes____ 
eg Ripa RS es |” ERR es PL ELI 
Operating Income less Net Equipment and 

Joint Facility Rents........._ $34,748,471 68 

NON-OPERATING INCOME. 

OORT ONO Gh gd tien cad BE es ee $187,086 86 

597,364 74...Dividends and miscellaneous interest... 1,386,346 62 

SO BT Fe Diieccconemen Miscellaneous income____... -- 2,180 13 

$3,202,348 09._._--- Total Non-Operating Income_______ $1,575,613 61 

Be At ee Gl cnomancunamien Gross INncoiNe..<cccnccasied $36,324,085 29 





DEDUCTIONS FROM GROSS INCOME. 




















+. as a pittance mimiienmie $54,737 35 
6,750,462 58........- Interest on funded debt_._._____ 6,790,176 50 
8 Interest on unfunded debt... ___- 802 69 
55,792 32__Amortization of discount on funded debt__ 55,373 16 
&x4,251,211 82__._.._...._Miscellaneous income charges______-_ 16,963 16 
$11,184,806 63._..Total deductions from gross income.__. $6,918,052 86 
O98 Ten Gee Gi én wecucadeccee 0b OR kewtanttidene $29,406,032 43 

DISPOSITION OF NET INCOME. 

Appropriations for: 

OO B08 Bos i ownssugnacee Ss PO ewnccamenwenn $1,397,030 86 
Ce FR Oe ekccwemann pee in wtintdomeuenicnis 19,951,038 00 
10,265,850 98.......- Additions and betterments____...- 8,057,963 57 
$19,974,871 49__---- Total appropriations of income_____-_ $29,406,032 43 





$2,817,628 47_Income balance transferred to profit and loss_ 


x Includes ‘‘Lap-over”’ items credited and charged by Federal Adminis- 
tration. 





The Federal Management is obliged to keep its accountsin 
accordance with the Classifications and Rulings of the Inter- 
State Cammerce Commission, which are in many instances 
at variance with the terms of the Agreement entered into 
by this Company and the Director-General of U. 8S. Railroad 
Administration, and pending final interpretation of said 
Agreement, this Company has temporarily used and has 
included in the above Income statement the charges and 


credits to the Corporation as made by the Federal Manage- 
ment. 


















































MILEAGE. 
MILEAGE OF ROAD OPERATED ON DECEMBER 31 1918. 
Line Owned. erated 
STATE. = Total 
Main | Branches Lease or | Mileage 
Line. (and Spurs.| Total. | Contract. | Operated. 

Colorado_______- 214.11 180.25 394.3 34.97 429.33 
ce ad 29.60 745.12 | 1,674.72 113.85 | 1,788.57 
Rn os aoa 371.68 993.44 365.1 3.44 »438.56 
RRR: 12.71 246.58 259.29 91 260.20 
Minnesota _______ y Bs Ge Bepereaties 23.6 14.84 38.45 

ee ETRE 593. 528.68 | 1,122.31 13.15 | 1,135.46 
Montana_______ 1OS-06 | sunken 134.3 49.45 183.83 
Neb A Ee 2, 1,364.73 | 1,485.58 | 2,850.31 22.37 | 2,872.68 
South Dakota____ 48.8 230.91 70.10 |. stionome 279.79 
WwW SR DSR Se. wmsniarecin 222.33 -53 222. 
Wyoming -__.__. 572.71 120.91 693.62 29.64 723.26 

LS a, 4,488.37 | 4,531.47 | 9,019.84 | 353.15 | 9,372.99 

LINE OWNED 
STATE 
Miles of | Second Third Fourth ,YardTrack| 
Road. | Track. r Track. |& Sidings.| Total. 

Colorado_-_-_ Bh eee eerie Grime ie es, gay ae mrt 141.87 536.23 
Illinois -.._| 1,674.72 | 465.05 42.40 5.41 | 1,049.78 | 3,237.36 
Towa __... ] oooh | 268.06 |} sadsaw f adecon 355.62 | 1,964.29 
Kansas____ Dt cides Ts cee cans 284.66 
Minnesota — ) 2 og ae BBO ' éscenc 37.44 63.30 
Missouri_._|} 1,122.31 pa Re Rig Bere set's 435.20 | 1,670.64 
Montana _- SD | Badec | aceke T cocume 36.15 170.53 
Nebraska. -_| 2,850.31 Ds! whos s cekses: 766.05 | 3,648.70 
So. Dakota EE 1: cana 1 emsieets 1, ae 62.04 341.83 
Wisconsin_ 222.33 SORE | dcdaee T met 76.18 435.16 
Wyoming -_- 693 .62 ED Eitccettimitces O: teeiaaniad 243.34 

Total____| 9,019.84 | 994.38 44.65 5.41 | 3,229.04 113,293.32 




















The changes during the year were: 
Increase in 2008 OWNS iis osdcddidnnddentsésédwedciuninsadieee 
Decrease in line operated 


CAPITALIZATION. 
CAPITAL STOCK. 





Total Par Value 
Authorized and 
Outstanding. 


| $110,839,100 00 


Dividends declared during the Year. 
Rate. | 
Regular 8% 





Number of Shares. 
Amount. 


$8,867,128 00 








1,108,391 





The capital stock outstanding remained without change 
during the year. 
FUNDED DEBT. 











Nominalty| Actually Issued. | Interest Ac- 
Issued. | crued Durin 
—_—_——— Reacquired Behn. he yond - 
In Treasury) er ually ** Actually 
‘In Treasury piel In Sinbing Outstanding. | Outstanding."’ 
unds. 











$9,873,000 | $3,144,000! $31,000] $10,350,900! $174,599,300 $6,750,462 58 


ACCRUED TAXES. 





Inerease (+-) or 

















Federal: 1918. 1917. Decrease (—). 
eee | Cec nmiaade $322,320 82 $300 ,244,83 + $22,075 99 
| eee 1,090 545 12 1,622,989 45 —532,444 33 
a 704,282 00 671,779 45 +32,502 55 
ND es Oe 84,649 15 86,313 49 —1,664 34 
Minnesota .......-. 44,249 73 37,705 96 +6,543 77 
Ditesourl ......-.5-~ 389,321 22 344,145 12 +45,176 10 
NS eg EE 84,903 18 80,362 13 +4,541 05 
Nebraska .......--- 1,312,925 47 1,264,039 86 +48,885 61 
South Dakota -----.. 127,513 17 145,617 38 —18,104 21 
Tn eaten 362 ,224 82 312,791 27 +49 ,433 55 
eee... cbabee 315,467 97 327 ,762 15 —12,294 18 
Other States.....--- 219 67 233 56 —13 89 

Total States__.--- $4,838,622 32 $5,193,984 65 —$355 362 33 

United States Gov’t_-.- $672,972 02 $714,898 22 —$41,926 20 
Total Federal_..-.--- $5,511,594 34 $5,908,882 87 —$397 ,288 53 

Cor tod at tes Govern 

ates Govern- 
ron War Taxes... $2,479,363 11 $2,491,291 97 —$11,928 86 
Grand Total___..- $7,990,957 45 $8,400,174 84 —$409,217 39 


Note.—Taxes for 1917 are shown divided under ‘‘Federal’’ and ‘Cor- 
porate” for purpose of comparison. All taxes of that year were paid by 


the Corporation, as it then operated the property. 
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agi ease or 
STATISTICS OF neat ibs rome sine aoe. Incre ase ( *,° 
nerease (+) or ; 
ITEM. | 1918. 1917. Decrease (—). crn hero Mile of Road. » tee  eity 430 
e of road ~ose * . sell 
A cperated (miles) =n 9573.12 ___9.373.38 —o.26| Prmeyeersraiy mis 1.810 1951 ist 
veers 1 2 —1 
Train-Miles— ene ee re 
nary .-.- 20,243,046 20 038,754 +204,292 tion service 
 Remensgeapaesit 253,808 182,707 +71,101 | _, eain-miles - -------- 4.070 +153 sae 
ee 20 496,854 20,221,461 +275,393 motive-miles— a 
‘i diiliaiw ,619 of 736 —116 

Fessenger $----------- MOST eeroas +i8.076 Freight service car-iniles 90,012 86/361 +3,651 

Special. ---.----------- 968 20,020 —6 052 te alae — 11,73 12,977 —1,238 
Total transportation Freight revenue---_--.- $11,148 14 $9,282 52 +$1,865 62 

iy Al SI 38,152,334 39,191,245 —1,038,911 | Passenger 3.758 295 4462 65 

Work service..--.---- 883,021 839,905 +43,116 | Operating revenues... 15,381 31 13,052 14 +3.329 37 

et operating revenues. »425 4,663 2 —1,238 00 
Locomotive-Miles Ton-miles— 

Freight—Principal -..- _ 20.507.410 = 20,244,277 + 263.133 | “Revenue freight-.--- 1,510,981 1,402,182 +108,799 
Belper ....------=--- 085,241 +100,886 | All | mecca aay 738, 1:618,830 +119.739 
Lig i. cccbanch cnt ananehanioapal 1 ,062, 148 1 067 ,547 —5,399 er-miles— 

eed 28 eee 22,654,799 22,296,179 +358,620 | Revenue ----------- 122,102 126,601 —4,499 
M 

Passenger—Principal ..  16,921.038 18,298.79 1,805,041 | , “oveeee Se Trem Uuhie— 

DE visconssecee 165,455 156,096 +9,359 | Freight As 26 69 27 68 —.99 
Light. --..--------- 324,879 351,433 —26.554 | Mixed trains........ 3.50 4.20 —:70 
a Ree 17,411,372 18,734,108 — 1,322,736 my = By he eight car ies: 13.30 12.16 +1.14 
Mixed train—Principal. 679,357 661,327 SIAR | ge -------- ie —_ — 
elper ...---------- $653 g-006 +2,733 | “Revenue freight... --- 668.81 629.39 +39.42 
Sieben ies ' : + All freight__-..--__- 769.54 726.63 +42.91 
Total. ...-.------ 692,114 670,356 +21,758 | Ponce a 6.40 6.57 37 
Mixed trains__-_-__- 2.08 2.24 —.16 
ma hierar anes 14,205 20,020 —5,815 Rev miles 64.87 62.62 +2.25 
elper ....---~----- 568 1,080 +488 | Freight revenue...-.. $4.93 $4.17 +$:76 

lig t.------------- 197 496 aod service train 
op ee 15,970 21,596 . | A ee 378 543 1% 

* 

Train switching. --.--- 902,281 1,062,918 —160,637 | Operating expenses. - - 33% et x3 
ard switchi 

"ae :..-.- 10,351,862 10,320,479 ee | “eer eee 
Passenger -—2772202 oat. cet 0,2?1 | ‘Train-miles—fr't trains 90 91 —.01 

_ | 10,993,288 10,967,126 490.108 | Let iee eee ee 37.9 “= + 
Car-miles—pass. trains_ 6.24 6.41 —.17 

Total transportation = 
‘service--.-.----.- 52,669,824 53,752,283 _ 1,082,459 | Train-miles—mixed tr'ns gn 78 —s 

Work service.....-.-- 1,498,195 1,466,019 +B | (ee P| 17°35 Bey = 
Car-Miles— Averages per Loaded 

Freight train: Freight Car-Mile— 

 * eee 547,040,655 559,669,726 | —12,629,071 | on-miles: 
PEE pt wscansacce 272,526,493 245,838,173 +26,688 ,320 Revenue freight_____ 25.78 23.37 +2.41 
Sum of loaded and sigs obveniac 222. 3.19019 $.isi70 +$.03549 
empty ——--------- 819,567,148 805,507,809 + 14,059,249 | TY , saci. dad . 
Freight train es ar-DMtie— 
a 20,672,565 20,267,755 +404,810 p tnd ones 
Se Badepeees 840,239,713 825,775,654  +14,464,059 | Passenger-miles “revenue =, 17-38 3.31660 +3.10553 
Passenger train Miscellaneous Averages— 
Passenger t ------, 44,414,607 47,202,308 «= —2,787.701 | yates hauled: os 
eeping, parlor an : ¢ . 
observation... 21,186,851 28.542.797 7.855.946 | Novenv tue freight 310.90 309-01 T?89 
Dining ---.--------- 4,215,142 4,947, —- All freight__....---- 284.00 275.49 +8.51 
ERRATA 38,747,112 39,391,906 ,794 Miles carried—revenue 
OS ci canis 108,563,712 120,084,996 | —11,521,284 | ,, Passengers --------- okt iat bsiecteaa 

Mixed train: Por (on Snloettrcight  * "00738 $1 0682 +3 -S0076 
Freight, loaded... 2,375,539 2,777 ,359 —401 ,820 Aad ba tong — a 1 "36728 1.07514 m "99214 
rb won » APE -.---- 003 25 099.12 may. Per passenger-mile ~~ 02451 02054 + .00397 
Passenger =e 1,091,203 1,092,348 —1,145 | Operating ratio...... Tt 1O% 64.27% +13.46% 

eeping, arior an ‘ 
observation obese 65.1 2 4 127,815 —62 691 * Corporation expenses not included. 
Other passenger train 259,400 «258,110 +1,290 EQUIPMENT. 
| Saale eas 4,701,734 5,174,850 —473,116 a: hay + | 

Special train: Number Number Number umber Locomotives 
Freight, loaded___.- 160,134 237,261 —77,127 on Added Retired & Average 
Freight, empty____- 8 31.457 —31,44 . Dec.31 During During Dees. A ge Cay 4 : > 

‘© :cecnopapele ited 11,480 19.690 —8,210 Class of Equipment— 1917. Year. Year. Cars 
Sl ae ,648 79,180 —29,532 | Steam locomotives_-_-_-- 1,784 30 8 = ose 32,793 
Sleeping, parlor and Freight-train cars: 

observation... __- 8 er ince tae Ae +2,648 eee WN eee 31,753 628 666 POR es ae Ere 
| a pee ee po eee ee +315 RE 1,527 pce 23 Re 
Other 4 passenger train 1,461 60 +1,401 eee “aegaeaea 363 380 375 a 
Coal cars........... 25,675 100 m6. » @RBEE.- ieeuese 

WN nc nacnenee 225,694 367 ,648 —141,954 TOMI OMB. ...- ~<ascme 215 125 ee <2 nesatiowen « 
Refrigerator ¢ CATS. ow 2,857 a 7 2.20 i: patiiinben 

Total transportation Caboose cars._...--- 736 56 19 cr: Gay Sie eae 
piiede Aiea 953,730,853 951,403,148 +2,327,705 Other freight-train cars 79 15 1 oo <p ceaece 

All classes of freight- ie -—- — 

Work service........- 2,639,482 2,265,924 +373,558 train cars_.._.-- 70.205 1,304 1,2 70,223 41.59 Tons 
F Servi Passenger-train cars: 

aa re sealant 669 1 6 6° acess 
Revenue freight ____- 47 264,416 45,364,552 +1,899,864 Combination passen- 

Non-revenue freight _ 10,114,758 9,715,752 +399,006 er cars---.----... 150 3 148 = -------- 
Othercombinationcars 109 pe ies en. anion 

Dich tenenccuee 57,379,174 55,080,304 +2,298,870 >, ee 44 ag a ks. sdteaiais sein 
Pariof cars. .......-- 14 ais ow | Blagg se eee 

Ton miles: Baggage and express 
Revenue freight _-_-.. 14,162,605,344 13,143,186,449 +1,019,418,895 | _ cars.__-.--------- 229 15 1 243 —Cé«y} -=-------~ 
Non-revenue freight_ 2/133;213;052 — 2'030,721,073 | +102:491,979 Postal CS eas 48 feo sik Te ::: dgeneee 

er 16,295,818,396 15,173,907,522 +1,121,910,874 insets teicaite weit 38 we 1 ST wcececee 
= All classes of passen- ——— aa ae — 

re Passenger Service— ger-train cars.... 1,301 17 1l LO. -* cctcanne 

‘assengers carri ee backer 
Revenue —---------~ 20,517,319 22,670,409 ++=—2,153,090 “Othicere “and pay cars. 32 ee pis ERS a 
De aahtindiens 1,144,478,755 1,186,681,521  —42,202,766| Dollast cars....----. 2,202 - o> 2a 
Steam Shovels_.....- 19 ae kia 7 Senchhes 

Freight revenue) "$104,492,837 47 $87,008,589 67 +817 790 | Other company ocrv- ” — = o.-  Saeateee 

revenue. .__... ,008,5 7 17 484,24 er company serv: 

Passenger revenue- -- .- 28,052,904 79 — 24'373:779 64 + +3,679,125 15 OP CONN. occa stein 2,716 51 78 2.689 .-.----- 

Passenger ce All classes of com- —— a ee — —_—_——— 
FR wanna» odune 35,224,291 44  30,888,64397  +4,335,647 47 pany service cars. 5,009 51 134 4,926 -------- 

Operating revenues. --_.$144,172,769 29 $122,342,706 60 +$21,830,062 69 All classes of cars in 

Operating expenses. -...*112,067,61618 78,632,343 53 +33,435,272 65 UO cia wise enasaits 76,515 1,372 1,431 T6ARG  —s ewenecce 

Net operating revenues. *$32,105,153 11 $43,710,363 07 —$11,605,209 96 Figatins on Ree 3 3 

ni encludes, 41,294 motor-train miles in 1918, and 62,150 motor-train Barges car floa ee ie r x de 

a { epates 41,204 motor car miles in 1918 and 62,150 motor car miles | OtH¢rfloatingequip’t- _11 a ie 3 ees 

. Total float’ uip’ 7 rave 4 CS . Seeccnee 
* Corporation expenses not included. 36 —e - = = = 
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REVENUE FREIGHT CARRIED DURING THE YEAR. 























No. No. 0) 
Tons a Tons q. = ar 
on ceived 
Prot =) This . Connec.Car’s. Tons. Whole 
cts ture 
~ a ee ts 4.394 7S 677,988 4.909.563 19-4 
Other mill products_____--_--- 394.666 102041 396.707 <8 
SE > oo ak Kellinh ds by octhibliin ahem Seti 243,175 82,718 325,893 7 
To la aiteentlites thn amie natin lan acitnidit ceil nina 4,494 24,803 29,297 -l 
PISS eames ooh 38s StS IO of 
its eta —<—<<“<-<«#8 , ’ , - 
D + — sass bite sche 177,877 188,400 2i7 7 
Re ROE RT MRE GE RI ONE 6,214,944 2,301,230 8,516,174 18.0 
Products of Animals 
tt ner 2,140,979 894 2,490,873 5.3 
Siktay Gnienn eae qeei98 30808 toees 3B 
er cte.. , . ’ i 
ey. game ~~ ¢ “penance 4-038 74,058 155 or 7 
Hides and feather---777--7772 95/320 16219 41°38 11 
Coe SS, fi as 210,227 61,669 271,896 5 
i a eee 2,925,742 577,125 3,502,867 74 
Products of Mines: 
© gh aD, 27,738 25 53 1 
Bituminous coal__.........__- 14,059,081 2,997,218 17,056,299 36.1 
a ilar dis cadinsdt ORE 5 EN St 69,069 159,6 228, 5 
Dt BRL ES. GR RL OTT ON, 128,192 637,1 765, 1.6 
Stone, sand, &c__............ 1,924,316 439,874 2,364,190 5.0 
fa aR 21,1 102, 123,249 3 
Wh a teiinen ce cae chasen 16,229,591 4,361,417 20,591,008 43.6 
Products of Forests 
bu pt AO POE 379,621 2,247,852 2,627,473 5.6 
Other products___............ 1,917 107,875 199,792 4 
TE Wie etiisia ahd tice eee 471,538 2,355,727 2,827,265 6.0 
Manufactures: 
Petroleum and other oils__.___- 1,028,274 753,913 1,782,187 3.8 
PON Ag en ASE TT LIS . 168,675 377,181 8 
BD RE RES ALARA 13,734 13,680 27,414 -l 
Tron, pig and bloom___._..._.. A7 226,706 263,184 6 
Iron and steel rails__..__..____ 14,579 115,520 130,099 3 
Other castings and machinery._. 193,500 300,968 . 494,468 1.0 
Bar and sheet metal___..._.__- 199,924 858,554 1,058,478 2.2 
Cement, brick and lime________ 1,152,200 402,079 1,554,279 3.3 
cultural implements_-___.._ 178,226 59,156 237 376 5 
agons, es, tools, &c__- 54,711 104,575 159,286 3 
Wines, liquors and beers_____._ 96,213 53,161 149,374 3 
Household goods, &c__._.____- 57,065 47,427 104,492 an 
Other Manufactures_.....__.- 649,743 896,153 1,545,896 3.3 
TM ils ddd cd eden cehnciea mes ce 3,883,147 4,000,567 7,883,714 16.7 
SN i aa ales estes dremapibt 813,706 257,757 1,071,463 2.3 
ES CE SMOG cs tikdnisinnanemesion 1,975,597 896,328 2,871,925 6.0 
Grand Total, All Commodities. .32,514,265 14,750,151 47,264,416 100.0 














INVESTMENT IN ROAD AND EQUIPMENT DURING 
THE YEAR. 


New Lines & Additions & 
Account— Extensions Betterments. 














. 1. 

Pek he chansantiiien piiband 10207 49 271930481 © h429°539 50 

nd for transpo: on purpases 10, : ; 4 ‘i 
OS _RR R erie 9,252 26 772,934 59 782,186 85 
Tunnels and subways__________ T.93 561 69 468 
Bridges, trestles and culverts___Cr.2,668 83. 1,261,390 75 1,258,721 92 
I iol hth, aa cies gpded Grephsiniiidlone-ctai Cr.345 43 226,272 79 :927 
| ESO ere Cr.1,998 04 571,930 30 569,932 26 
Other track material__.._____- Cr.1,305 56 9 53 ,280 

BRB at PERT ape 23 60 96,426 57 96,450 17 
Track laying and surfacing____-_ Cr.1,521 13 450,626 22 449,105 09 
SSE Sena eos 14,939 88 14,939 88 
Snow and sand fences and snow 

7 ARE ie a aa mee 6,463 34 6,463 34 
Crossings and signs____.__-._- Cr.1,335 56 325,687 33 324,352 27 
Station and office buildings____Cr.1,054 67 669,731 34 ,676 67 
a mat. 0 haniine 88,284 28 »284 28 
RANE RE OI ER RE A 386,782 18 386,782 18 
TR aR RR eae ate aga aah 97,783 49 7.783 49 
Shops and engine houses._..... -.. .- ,344 06 ,344 06 
Storage warehouses...........  ...... .30 .30 
Lee Cr.5,316 05 Cr.5,316 05 
Telegraph and telephonelines___ 273 00 1,23 1,506 46 
Signals and interlockers........ -..... 677,715 31 677,715 31 
Power piant buildings.........  ...... Cr.3,425 32 Cr.3,425 32 
Power distribution systems..... -...-. 6,247 6,247 08 
Power line poles and fixtures._...  -..... 969 969 89 
Miscellaneous structures....... 150,776 51 150,776 51 
DEE on nan Cue nebanne =: Sicwee Cr.2,742 85 Cr.2,742 85 
MOG MAGNE. occ cdwccne ketone 61,162 69 61,162 69 
pe Eg a ae eee Cr.313 34 Cr.313 34 
Assessments for public improve- 

te 17 00 Cr.9,810 65 Cr.9,793 65 
Other expenditures—road__.... -...-. Cr.317 98 Cr.317 98 
EO OO Re ee eae 228 ,823 16 228,823 16 
Power plant machinery.....-.. -....- 6,538 89 6,538 89 
Unapplied construction material 

SE CE scnabumsadtiectei: webane 687 13 687 13 

Total expenditures for road_..$10,006 56 $9,530,971 32 $9,540,977 88 
tte tee. 6 dann debwed $1,857,006 21 $1,857,006 2 
I ie egeiiedan 725,472 76 725,472 76 
DT Cll. Ccancaccnda apueen 145,354 58 145,354 58 
SEE 4,414 98 4,414 98 
EE iincninncanew:: ieee Cr.50,259 42 Cr.50,259 42 
Miscellaneous equipment....--.  --.--- 2,213 2,213 55 

Total expenditures for equip- 

OSS RE DR TE, 2S, Se ree $2,684,202 66 $2,684,202 66 

Interest during construction....  ---.-- $219,795 49 $219,795 49 

Total general expenditures... --.---- $219,795 49 $219,795 49 





Geant Teh. sincinrindcne $10,006 56 $12,434,969 47*$12,444,976 03 


* Of this amount $439,856 20 was charged to previously appropriated 
net income, and $10,265,850 98 was appropriated from the Corporation's 
net income of the current year. 


piete—ST nape is not ae ey! & the above figuees rosdwar, property. 
taken up and no laced, the er value o was $9, . This 
qmmoune was cred to unadjusted credits on the Federal books. 


The Operating Revenues in 1918 were $21,830,062 69 
greater than in 1917, the principal increases being: 


17,484,247 80 in Freight Revenue. 
$078 128 d . P er Revenue. 
3 n evenue, and 
317,001 39 in Inaidental Operating Revenues. 





——— 

The total tons of revenue freight carried increased 1,899,- 
864 or 4.2 per cent. The movement of Live Stock and 
Animal Products was the largest in the history of the rail- 
road, being 20.8 per cent in excess of the previous year. 
This was influenced to a considerable extent by the war and 
prevailing high prices. The movement of Agricultural 
Products was also larger than ever before, increasing 10.7 
per cent over the previous year. The soft coal movement 
was 17,056,299, constituting 36.09 per cent of the entire 
tonnage handled by the railroad, considerably in excess of 
any previous year. It is noticeable that although there 
was an increase in tons of all revenue freight carried of 1,- 
899,864, there was practically no increase in number of 
cars, which was largely due to the hearty co-operation of 
shippers with the carriers in securing maximum loading 
during the period of the war. 

The average revenue per ton per mile increased from 6.6 
to 7.4 mills or 12.1 percent, the average revenue perfreight 
train mile being $4 93 as against $417 in 1917. This was 
due primarily to the general increase in freight rates averag- 
ing approximately 20 per cent made effective by the Rail- 
road Administration on June 25 1918. 

The tons carried per train mile were the largest in the 
history of the railroad, being 769.54 as compared with 
726.63 in 1917. Likewise the average tons per loaded car 
mile was heavier than ever before, being 29.66 as compared 
with 26.98 the previous year. 

The Operating Expenses for the year were $33,541,634.15 
greater than the previous year, with an increase in the 
operating ratio from 64.27 to 77.81, or 21.1 per cent. De- 
tails of same are shown in comparative statement contained 
in report of the Comptroller [pamphlet report]. Through- 
out the year substantial advances were made to all classes of 
employees and the total of the payrolls was slightly more 
than 50 per cent in excess of 1917. The average rate of 
pay, however, at the end of the year had increased con- 
siderably more than that, as some of the advances were 
effective during only a part of the year 1918. It is also 
to be noted that the eight hour basic day has been estab- 
lished for practically all employees, and that piece work 
has been almost entirely eliminated. Rates of pay and 
working conditions were established by the Director-Gen- 
eral, based on investigations and reports to him by various 
commissions and boards and influenced primarily by the 
higher cost of living and prevailing wages in other indus- 
tries. 

The cost of locomotive fuel in 1918 was $14,542,385 96 
as compared with $10,301,204 44 in 1917, an increase of 
$4,241,181 52 or 41.2 per cent. Much of the coal used on 
the railroad was bought at prices fixed by the Fuel Ad- 
ministration, the operators generally refusing to contract 
on lower basis in view of the demands from other industries 
and the increased cost of production. Materials other than 
fuel cost $23,377,874 86, compared with $20,823,071 66 
in 1917, an increase of $2,554,803 20 or 12.3 per cent. 
While the current prices of many commodities were con- 
siderably higher than in previous years, much of the material, 
such as rails, fastenings and ties, used in the operations 
during 1918 had geen contracted for prior thereto. 

There was a decrease in passenger train miles of 1,326,328 
or 7.3 per cent. Passengers carried decreased 2,153,090 
or 9.5 per cent. The average revenue per passenger train 
mile, however, increased from $163 to $200, and the 
average revenue per passenger mile increased from $.0205 
to $.0245. Effective June 10 1918, the Director-General 
established generally a basic rate of 3c per mile for both 
inter-State and intra-State movement, and special tourist 
rates were also curtailed or advanced materially. The 
revenue from mail traffic was practically the same as in the 
previous year, and this is the one item on which no increase 
in rates has been made as yet, but the question is now before 
the Inter-State Commerce Commission for determination 
as to reasonable rates to be applied in the future. 

The contract of this Company with Adams Express Com- 
pany became non-operative on June 30 1918, the express 
business on your line of road being, from that date, opera- 
ted by the American Railway Express Company under an 
agreement made with the Director-General of Railroads. 

Expenditures during the year for investment in Road 
and Equipment were largely those resulting from a general 
program of maintaining the property up to normal in order 
that the terms of the agreement between the Federal Ad- 
ministration and the Company might be fulfilled. 

The work of rebuilding freight terminals in Chicago was 
discontinued and contracts that were under way were can- 
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celed. Before these contracts were closed out there was 
expended $742,680 27 in 1918, bringing the total cost to 
date $1,220,768 26. 

In connection with the improvements of yards at Clyde 
the work under way in 1917 was completed and extensions 
to the north or west bound yard were undertaken and about 
60 per cent completed at an expenditure during the year 
of $274,025 52. 

It was decided that work should proceed on Aurora track 
elevation and contract for grading was let, and bridge work 
under Company forces proceeded on a limited program. 
Expenditures on this work for the year amounted to $264,- 
393 37, bringing the total expenditure to date on account 
of this improvement to $1,453,693 37. 

Large increases in business and progress of the track ele- 
vation at Aurora made necessary further development of 
terminals at Eola at which place increased trackage, a 
roundhouse, turntable, coal and water facilities and a power 
and heating plant were constructed and were about 95 per 
cent completed at the end of the year, $191,523 90 having 
been expended in 1918. 

In connection with the improvement of engine terminals, 
a new ten stall roundhouse, together with other facilities, 
was installed at Bridgeport, Neb., at an expenditure of 
$75,929 16. 

Following the fixed program of gradually increasing the 
amount of double track on the Beardstown Division to ex- 
pedite the movement of traffic, second track was com- 
pleted between Smithboro and Durley, Keyesport and 
Shattuc, and Litchfield and Walshville, amounting to 20.87 
miles. The projects were not entirely completed although 
such progress had been made as to permit of all of the 
trackage being put in operation. The expenditures on this 
work for the year amounted to $491,995 86. In addition 
to this, six miles of realignment and double track work 
between Ashland and Greenwood, Neb., begun in 1917, 
was completed at a total expenditure of $193,084 67. The 
amount expended in 1918 was $98,251 84. 

In order to expedite the movement of trains over Craw- 
ford Hill, near Crawford, Neb., six miles of second track 
have been constructed at an expenditure of $176,810 90. 

In order to permit prompt movement of coal trains be- 
tween Dietz and Sheridan, Wyo., four miles of second track 
have been constructed at an expenditure of $67,867 91. 

The usual program of permanent bridge construction was 
undertaken and to a large extent carried out. The con- 
crete and steel bridge across the Platte River at Phillips, 
Neb., was completed and a similar bridge across the Platte 
River at Northport, Neb., was begun, the total expenditures 
on these two bridges to December 31 1918, amounting to 
$266,882 04. 

In connection with the construction of the new bridge at 
Phillips, Neb., a realignment and grade reduction was 
undertaken, which was 90 per cent complete as of January 
1st, and on which had been expended $124,060 76. 

In connection with improvements to water supply on the 
system new reservoirs were constructed at Brookfield, Mo., 


at an expense of $51,182 10 and at Edgemont, S. D., at an 
pense of $111,656 96. 

k= Permanent improvements consisting of a brick freight 
house and necessary tracks to serve, together with team 
tracks, were built at Casper, Wyo., at an expenditure of 
$47 ,203 29. 

rAutomatic signals were installed on the line between 
Mendota and Galesburg, between Sheridan and Dietz, 
Wyo., and the completion of work already under way be- 
tween Amazonia and Napier, and Galesburg and Ottumwa, 
expenditures for this work during the year amounting to 
$398 341 36. 

During the year 256 miles of new 100-pound and 90-pound 
rail were laid in main track at various points on the system 
and 73 miles of second hand, recovered from track relaying, 
were laid in main track at points where needed. 

Because of war conditions construction of new facilities 
of the Chicago Union Station Company, at the request of 
the Administration, was reduced to a minimum. 

Work on elevation of Canal Street was closed down early 
in the spring and other construction work in connection 
with this project was held up, resulting in further delay to 
soeapenen of these terminals. 
rpe:The new power and equipment acquired during the year 
consisted of 20 freight and 10 passenger locomotives, and 
125 tank, 100 coal and 628 box cars; 15 baggage cars were 
also added to passenger equipment. There were manu- 
factured in Company shops 56 way cars and 380 stock cars. 
oa Railroad Administration has allotted to the Burling- 

n: 

35 eerich Preiees Tasametives. 


500 Double Sheathed Box Cars 
1000 Composite Gondola Coal Cars} 





of which 466 of the box cars had been delivered up to the end 
of the year and are included in the above figures for equip- 
ment received during the year. 

The operation of all railroads by the Director-General as 
one system with rerouting of traffic, consolidation of stations 


and terminals, revision of passenger train service, readjust- 
ment and simplification of division of through rates as be- 
tween various carriers, elimination of per diem, changing 
methods of apportionment of expenses of maintaining and 
operating joint terminals, stations and other facilities, and 
repairs to cars, locomotives, &c., has all undoubtedly in- 
fluenced to some extent the showing of earnings and ex- 
penses for particular railroads, but it cannot be said at this 
time to what extent it has affected the revenues and ex- 
penses reported herein for this railroad. 

It is with pride that we can point to the fact that 5,511 
employees of the railroad were enlisted in the Army or 
Navy service. s 

It is fitting that this opportunity be taken to call atten- 
tion to the cordial relations existing between the officers 
of the company and the Federal officers having jurisdiction 
over your property and to the earnest spirit of co-operation 
which the latter have at all times shown. 

By order of the Board of Directors. 


CHARLES E. PERKINS, 












































President. 
GENERAL BALANCE SHEET DEC. 31 1918. 
ASSETS. 
Investments: 
Pro y investment—Road and Equipment: 
RETEST OER OR REEE es ARE $392,674,156 53 
sees gr art 
m SEGNOD ...cdairecnecde= 7 
+. $485,787,563 74 
Sinking funds: 
DS ER es Se ee $10,463,435 73 
Company's own issues included, par 
value RAE 6 00515 3 EE ES SE: EE 10,350,900 00 
Deposits in lieu of mortgaged property sold Sie $8 
ts eu of mo’ ro: WP ORs hae F 
Miscellaneous : ereicns Seoerer ss caina si hdslaseands ania deasenie acess 924,210 55 
Investments in lated companies: 
eg a ee meals $30,204,612 12 
p SRE ROE Oe eS eee 1,605,236 93 
eraser a 1st 
OS Er re a eS ee eee ? ¢ 
33,763,375 49 
Other investments: 
RE Se ley ee $2,510 00 
a ug genau eioenie 7,460,238 00 
SAS GARE CSRS U PRE IE S rr Cree 305,659 10 
SIR 25 00 
7,768,432 10 
ns NII So nn ee weaaaeeen $528,433,589 57 
Current assets: 
(See SAGe yn eae ae a $1,801,473 05 
Loans and bills receivable. __.....----- 5,053,992 94 
Traffic and car-service balances receivable 114,833 39 
Miscellaneous accounts receivable-_-_---- 1,181,904 83 
Rents receivable___.....- i RE 254,164 37 
Other current assets_.........-------- 737,925 22 
et ny en ee nm neuedbaaebes 9,144,293 80 
Working fund advances___.......----- $20.581 50 
Other deferred assets............----- 345,418 85 
Ne nok ce wateeubamenmamnn $366,000 35 
U. 8. Government deferred assete.................----- 69,646,308 89 
Unadjusted debits: 
Discount on funded debt_.........----- $2,185,203 08 
Other unadjusted debits._.........-.-.-- 958, 
CD CI a oo cc ccntauniticticinniiici eatin $3,144,061 97 
Fe 8 I ae ae eee ae $610,734,254 58 
LIABILITIES. 
Capital stock: 
i, a enon gh dniaenemeninlasinsiieatiaptnbnlaiamiad $110,839,100 00 
Long term debt: 
Bonds held by the public. ............- $174,599,300 00 
Bonds held by trustees, account sinking 
a ereane tee eces caer aaa — 13°017,000 00 
nds own y ompany, up é o 
Bonds owned by the Gaumany. Ls, ape 31,000 00 
, RS Tae Pale awe een oe 197,998,200 00 
Less bonds held by or for the Company, a 
OO oe oa 23,398,900 00 
Ss Oe Se Gs ssnmeenmesmnn mieiibadaainioal $174£599€300 00 
Current liabilities: 
Loans and bills payable__.........---- $5,687,500 00 
Traffic and car-service balances payable_ 98,663 49 
Audited accounts and wages payable____ 1,002,071 09 
Miscellaneous accounts Rs tcticatncitoe 90,725 42 
Interest matured unpaid______.__..__- 1,122,442 50 
Dividends matured unpaid____.______- 551 
Funded debt matured unpaid____.._.-- 6,600 00 
Unmatured interest accrued_____..-_ - 1,044,139 95 
Other current liabilities............._ 488,284 59 
ls Oe eee ee  eewnnseonene 9,540,978 29 
Deferred liabilities: 
Other deferred liabilities............_ $110,074 97 
ES EE ATER FOR Ne 0,074 97 


U. 8. Coruna’ Geferred Mabilities...... ccc cccecccuce 











Unadjusted credits: 
mw 2,487,763 11 
ND COTO tai ce tctinniiamdneen 1,480,807 0 
Accrued depreciation—Equipment-_--_-_- 39,233,705 13 
Other meeG COGS. ciccicccsvcce 1,960,35) 
Total unadjusted credits................-.----_- 45,162,632 23 
Corporate surplus: 
Additions to property since June 30 1907 
ne Se $59,917,926 04 
Funded debt retired through income.... 16,615,783 10 
8 Rr WN a ,091,421 4 
Appropriated surplus not specifically in- 
oe a io stn nee tateiateatnio 498,244 58 
PR ONS Re kndthakccdikidtinsanoee 118,162,626 92 
eee Geeenets een... cade 227,286,002 13 
Ue I i ai $610,734,254 58 
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MISSOURI PACIFIC RAILROAD COMPANY 





SECOND ANNUAL REPORT—FOR TWELVE MONTHS ENDED DECEMBER 31 1918. 








St. Louis, Mo., April 15 1919. 


STANDARD RETURN. oe 

The Inter-State Commerce Commission has certified 
$14,206,814 14 to be the Missouri Pacific Railroad’s ‘“Aver- 
age Annual Railway Operating Income” for the three years 
ended June 30th 1917—the “test period”—and the Con- 
solidated Income Account, appearing on p: 12 [of pamph- 
let report] is predicated upon this figure, but no contract 
with the United States Railroad Administration has been 
presented for stockholders’ ratification, for the reason that 
the ‘Standard Return” is not regarded as “‘just compensa- 
tion,” and is inadequate for the use of the property. 

The receivership of the Missouri Pacific System for the 
major portion of the “test period,” and other unusual con- 
ditions, indisputably brought the property within that class 
of carriers intended by Congress, as set forth in the above- 
quoted section of the Act, to be accorded special considera- 
tion. Acting upon these assurances, and based upon the 
abnormal maintenance expenditures, capital charges, ad- 
judicated rates, and other considerations, a formal claim, 
agegregati approximately $4,400,000 in addition to the 
Standard Return, was filed with the Railroad Administration. 


INCOME. 


The ‘Miscellaneous Income Charges” of $2,472,531 16, 
included in Deductions from Gross Income, is composed 
principal of Taxes, $1,203,401 45, which, under ordinary 
conditions would have been charged to Income for the year 
1919, in which year they became payable, but under a 
of the Railroad Administration that all taxes. which were 
levied prior to December 31 1917 were to be charged to the 
corporations, it was necessary to absorb this item (there 

ill be a compensating credit at the termination of Federal 
control); expenses and other charges, $792,749 77, represent 
items accrued prior to January 1 1918, but which for various 
reasons could not be included in the accounts at time of 
closing, December 31 1917; Revenue Accounts, $425,718 78, 
represent corrections on interline accounts, refund of over- 
charges, etc., for the year 1917, which customarily would 
have been adjusted in the succeeding year’s records. 

OPERATIONS. 

The Total Railway Operating Revenues of the Missuori 
Pacific, under Federal management, for the year 1918, are 
reported as $89,612,397 32, an increase over 1917 of $11,292,- 
083 86, or 14.42%. | 

The Total Operating Expenses were $73,231,737 96, an 
increase over 1917 of $19,983,699 82, or 37.53%. 

The Net Revenue from Railway Operations was $16,380,- 
659 36, a decrease under 1917 of $8,691,615 96, or 34.67%. 

The number of tons of revenue freight handled increased 
0.19%, and the ton mileage thereof represents a decrase of 
2.97 %; the average revenue per ton mile of $.00841 compares 
with $.00739 in 1917. Freight Revenue increased $5,981,- 
974 21, or 10.40%. 

The number of revenue passengers carried increased 
1.24%; the number of passenger miles increased 18.30%; 
the average revenue per passenger mile of $.0255 compares 
with $.0231 in 1917. Passenger Revenue increased $4,622,- 
718 34, or 31%. ADy hy 

The Railroad Administration substantially increased 
passenger tariffs on June 10 1918 and ip ee tariffs June 25 
1918. Rates of wages of practically all classes of employees 
were increased at various periods during the year, and most 
of them made to apply retroactively to January Ist 1918. 


CAPITAL STOCK. 
No change has been made in the outstanding Capital Stock 
since December 31 1917. 


FUNDED DEBT. 
Equipment Obligations to the amount of $746,000 00 
have been retired since December 31 1917. 


ROAD AND EQUIPMENT. 
The details of charges to Road and Equipment are shown 
on page 20 lof pamphlet report]. Summarized, they are as 


follows: 

For Additions and Betterments to Roadway and Structures__$2,526,293 76 
For Additions and Betterments to Equipment --_-_$481,073 48 

Less Equipment retired 581,967 50 


For Adjustment Assets and Liabilities not appraised June 1 308.006 68 


100,886 20 
12,491 00 


Total Additions Charges to Road and Equipment_....__ $2,538,776 94 
The above includes the purchase of 4 stock cars and 35 
dump cars. 


These figures represent charges to Road and Equipment as 
reported by the Federal Auditor; they have not all been ac- 
cepted by the Company, and are subject to final audit subse- 
quently to be made. 


* ALLOCATION OF NEW_ EQUIPMENT. 


~ The Director-Genera: nas allocated to the Missouri 
Pacific Railroad 2,500 freight cars purchased by the United 
States Railroad Administration, at an approximate cost of 
$7,075,000. The transaction has not been fi , and 
none of the cars delivered. 








GENERAL BALANCE SHEET DECEMBER 31 1918, 
COMPARED WITH DECEMBER 31 1917. 













































































December 31 December 31 Increase (+) or 
ASSETS. 1918. 1917. Decrease (—). 
me Enesinonte— $ $ 

omens and 52 509,694 52 349,970,917 58 +2,538,776 94 
Improvements on Leased  -§ — ea ae 

ilwa perty...... 3,582 90 SAR OO ccc cue 

8 MN ei atk ts nits 5,385 93 8,935 75 —3,549 82 
gaged Property Sold. 96,832 30 152,029 86 —55,197 56 

Mise. Physical ty. i. ' r 

Inv ents in, Hitt 3 2,499,392 78  2.554,552 51 —55,159 73 

tan anies—. -°2- ’ , ” , , ’ ’ 

Iny ae in “Af Soe 7,004,12565  65,304,12565 +1,700,000 00 

om ana 

Other. inv oo — Unpladged 4,559,502 74 6,181,232 75 1,621,730 01 

oS ge RE i Sia DS 16,854,900 74 15,492,104 47 1,362,796 27 

Unpledged nities aeceen es 4,139,357 38 3,500,237 99 +4889;119 39 

Rec inte toe 387,672,774 94 383,167,719 46 +4.505,055 48 

Current Assets: 

A Se ARTE EES Seno 183,906 90 4,152,978 64 -—3,969,071 74 

8 D ee 1,398,615 19 a 9 +894,572 00 

Loans -_ a Rgey tes oo 8,746 84 10,346 84 —1,600 00 

ice 

Balances Receivable____ ‘ 

Net Balesnen bos eb = 383,776 26 775,626 62 —391,850 36 
Agents and Conductors. ............ 2,710,183 98 —2,710,183 98 

WabIO ne 969,053 90 4,454,418 88 —3,485,850 98 

United States Raliroad road . Ad- ‘ pape Lert j 

Re, Seighed pbk OR OP & & Beemoreney Hauer +12,206,814 14 
Material and Supplies._.. ........--_. ° mt 
Inter and Divs. sn 7,551,261 26 7 651,261 36 
Se caaaeeaga : a 4 
ents Receivable_........  ... . ORE AE Sh $ : rect 18 +35 488 33 
Other Current Assets..... .........-. 878,451 75 —878,451 75 
sR 15.267,955 64 21,113,878 49 —5,845,922 85 
Deferred Assets: 
01 Fund Advances__ 20,645 17 58,767 23 —38,122 06 
8. Government Cash, 

Dec. 3 . RR SATB Oe Sl .... cansnasiasadk +3,173,687 21 

- 8. Government Agents 

ces, Doe S1 1917 - 2,251,780 38 730 

ces, Dec. 31 1917-._-_-- MES FOO GR skis P 
U. 8. Government Material To = 

and Supplies, Dec.31°17 7,551,261 26 -.......-... +7,551,261 26 
Unt Reine ee 561 967 50 7 

ment Retired........_- BOT OD eecinwskvackas y 
" phoeveaee beieed” - 93,080 08 a a 

mprovemen e = 006 06... ccccucse cd K 
U. 8. Govern “Collected. 4 934,438 12 cal 438 12 

ec. , 0. - ’ 9200 £4 em eee em . * 
Other Deferred Assets... 100 10 28 M __ —9 28 
WOE cintatindiinnn 18,591,717 54 58.777 51 + +-18,532,940 03 

Deferred Assets— 

Working Fund Advances-- 20,645 17 58,767 23 —38,122 06 

Other Deferred Assets. ..._18,145,353 59 ‘10 28 +18,145,343 31 

te ee 18,165,998 76 58,777 51 +18,107,221 2 

Unadjusted Debits: 

Rents and Insurance Pre- 
miums Paid in Advance. ....--.--... 95,619 33 —95,619 33 

Other Unadjusted Debits. 83,189 62 210,509 83 — ,320 21 

Weeels 5 dss cc nweetiee 83,189 62 306,129 16 —222,939 54 
421,615,637 74 404,646.504 62 +16,969,133 12 

Note.—The following Se- 
curities not included in Bal- 
ance Sheet Accounts: 

Securities Issued or As- 

a_i en a 35,000 00 —35,000 00 

LIABILITIES. December 31 December 31 Increase (+) or 

Stock: 1918. 1917. Decrease (—). 
Capital Stock: $ $ 

ot 82,839,500 00 82,839,500 00 

PRNOL.... cosananamee 71,800,100 00 71,800,100 00 

A 8 ie tds ic alieacn 154,639,600 00 154,639,600 00 

Long-Term Debt: 

Funded Debt Unmatured _.226,308,620 00 227,054,620 00 —746,000 00 
Total Capital Liabilities_380,948,220 00 381,694,220 00 —746,000 00 
Current Liabilities— 

Loans and Bills Payable... 4,170,00 000 70,000 00 +4,100,000 00 

Traffic and Car Service Bal- 
ances Payable -....--.. 45,44152 1,980,85734 1,935,415 82 

Audited Accounts & Wages 
RS ee 217,048 80 5,822,68193 —5,605,633 13 

Misc. Accounts Payable_-_. 33,614 12 407 ,403 92 —373,789 80 

Interest Matured Unpaid.. 1,445,01941 1,133,423 49 +311,595 92 

Unmat Interest Ac- 

a 2,579,195 60 2,543,795 60 +35,400 00 
Unmatured Rents Accrued 71,370 15 238,796 98 —167 426 83 
Other Current Liabilities - 12,100 00 1,252,979 66 —1,240,879 66 

Rasa BRS pe Sire BA Ae 8,573,789 60 13,449,938 92 —4,876,149 32 

Deferred Liabilities— 

U. 8. Govt., Additions and 
Betterments_-...-..---- SLES IES OE . noanancancer +3,025,156 46 

U. 8. Govt., Expenses prior 

v8 Jan. 1 1918 Sead et wo 1,006,161 28 -nccccccencs +1,996,151 22 
.8. t., Revenues prior 
oan Te hee css. +425,718 78 

U. 8. Govt., Liabilities De- 
cember 31 1917, Paid... 10,770,016 39 -~.-......... +10,770,016 39 

U. 8. Govt., Corporate In- 
come Transactions -.... 6LOG 407 DA sensitimioda +6,020,407 94 

Other Deferred Liabilities- 110,524 02 568,289 64 —457,765 62 
Ryans 22,347,974 81 568,289 64 421,779,085 17 

djusted Credits— 

Tax Liability nnn 373.347 13 823,300 46  —449,953 33 

Insu Jasua Ce 
ar paneer eee 9,706 46 10,256 78 —550 32 

ecru eciation— 

ey 2 trecemnenalll 553,952 95 557.695 39 —3,742 44 

Othe Unadjusted Gredits. 4190417 —_853°301 66 —811.397 49 
ii stl et Pi 978,910 71 — 2,244,554 29 —1,265,643 58 

Add th to Property through 

"ns to y 
Surplus... 115,467 73 18,161 07 +97 ,306 66 

Ry 1 wecnnmnenee 8.651.274 89 _ 6,671:340 70 _+1,979°934 19 

pcre teat: la 8,766,742 62 6,689,501 77 +2,077,240 85 
421,615,637 74 404,646,504 62 +16,969,133 12 

Note.—The Soowing Cai 
ital Liabilities not in sided 
in Balance Sheet Accounts: 

Funded Debt Pledged.... ......---... 35,000 00 —35,000 00 
The capital liabilities shown above include the securities issued under 

th anization Plan for bonds of various issues dealt by the 


ch 


e Reo with 
Plan including 7,751,000 00 principal amount, not win on Decem- 
ber 31 1918, w are bili 


not shown as lia 
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WEST PENN TRACTION & WATER POWER COMPANY 


WEST PENN RAILWAYS COMPANY 
AND 


WEST PENN POWER COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1918. 








Pittsburgh, Pa., May 29 1919. 
To the Stockholders: 


On behalf of the Board of Directors of West Penn Trac- 
tion & Water Power Company, West Penn Railways Com- 
y and West Penn Power Company there is submitted 
oe Bos a report of the affairs and operations of each of the 
Companies for the year ended December 31 1918. 


WEST PENN TRACTION & WATER POWER CO. 

West Penn Traction & Water Power Company derives 
practically all of its income from dividends on its holdings of 
the entire outstanding common capital stock ($8,054,700 
par value) of West Penn Railways Company, $1,554,700 
par value of such stock having been acquired on June 30 
1918 in exchange for which there was issued $1,554,700 par 
value of preferred stock and a like amount of common stock 
of West Penn Traction & Water Power Company. This 
additional preferred stock does not possess the right to par- 
ticipate in any distribution on account of dividend arrears 
prior to September 30 1916. 

INCOME STATEMENT. 

The following is a statement of the income and undivided 

profits for year ended December 31 1918: 


Dividends Received from Common Stock of West Penn Rail- 
MR | ATE RAS FUSE MPR SERRE SF a3, GF $453,594 00 


GUE TRGUNO. ccd dckocasccenesececinumimamaed 280 73 
53,874 73 
Es GRE TEEN. .ccccccconcecccnsnsuineintiieadwiablaiianl 


10,979 72 
Dividenis Pald on Pretecred Uspltal Stock-~~77~77777777777 $113:320 50 

Balance Carried to Surplus...........----...2.e.<-0-0--e $29,574 51 

BALANCE SHEET. 

The balance sheet as of December 31 1918 is set forth on 

a succeeding page of this report. 
DIVIDENDS. 

Four quarterly dividends, amounting to six per cent upon 
the six per cent cumulative preferred stock, were declared 
and paid during the year out of surplus and net profits. 


WEST PENN RAILWAYS COMPANY. 

West Penn Railways Company was created in May, 1917, 
by a consolidation of a company of the same name, West 
Penn Traction Company, and a number of other affiliated 
street and interurban railway companies in Pennsylvania 
whose lines formed a connected system. The consolidated 
company directly owns and operates 191.86 miles of electric 
railway in Pennsylvania, extending in a general way from 
Duquesne to Scott Haven, from McKeesport and Trafford 
to Greensburg and thence to Hecla, Latrobe, Mt. Pleasant, 
Tarr, Scottdale, Meadow Mill, Connellsville, South Con- 
nellsville, Dickerson Run, Uniontown, Fairchance, Martin 
and Brownsville. The company also owns the entire cap- 
ital stock of and operates under lease the following proper- 
ties in Pennsylvania: Oakdale & McDonald Street Railway 
Company (Oakdale to McDonald, 4.40 miles); Kittanning & 
Leechb Railway Company (from north of Kittanning to 
south of Ford City, 10.33 miles); Pittsburgh & Allegheny 
Valley Traction Company (Leechburg to Apollo, 8.50 miles); 
and owns the entire capital stock of Allegheny Valley Street 
Railway Company (Aspinwall, Arnold, Parnassus and New 
Kensington to Natrona, Pa., 22.34 miles), and Steubenville 
Wellsburg & Weirton Railway Company (Steubenville, Ohio, 
to Wellsburg and Weirton, W. Va., 14.09 miles). 

West Penn Railways Company also owns 99.25% of the 
capital stock of Wheeling Traction Company, which owns or 
controls through entire stock ownership 87.73 miles of electric 
railway in West Virginia and Ohio, extending from Mounds- 
ville to Wellsburg, W. Va., on the east side of the Ohio River; 
from Steubenville to Brilliant, Ohio, and from Rayland to 
Shadyside, Ohio, on the west side of the river; and west from 
Wheeling, W. Va., to Barton, Ohio. These electric railways 
so owned or controlled by Wheeli Traction Comany, 
together with said Steubenville Wellsburg & Weirton Rail- 
way Company, form one connected system, crossing the 
Ohio River by four bridges at Wheeling and Steubenville, 
three of which are owned by companies a majority of whose 
stock is held directly or indirectly by West Penn Railways 
oy 

West Penn Railways Company owns all of the common 
capital stock ($10,000,000) of West Penn Power Compan 
and also owns directly or indirectly the entire capital stoc 
of the following light and power companies, viz.: In Penn- 

lvania, Butler Light, Heat & Motor Company and Alle- 
¢ eny Valley Light Company; in West Virginia, The Brooke 

lectric Company, Hancock County Electric Company and 
Wellsburg Electric Light, Heat & Power Company, the three 
last named conapenmes doing business in Hancock and Brooke 


Counties, West Virginia. 





CONSOLIDATED INCOME STATEMENT. 

Iu the following consolidated income statement the earn- 
ings and expenses for the year 1917 of West Penn Traction 
Company prior to the merger in May 1917 and of West 
Penn Railways Company for the remainder of the year have 
been included for the purposes of comparison. 

Year ended ended Increase or 

Dec. 31 1918. Dec. 31.1917. _ *Decrease. 
Gross Earnings .......-.----- $9,352,904 72 $7,525,840 96 $1,827,063 76 
Operating Expenses and Taxes. 6,255,432 48 4,658,410 33 1,597,022 15 











a $3,097,472 24 $2,867,430 63 $230,041 61 

Miscellaneous Income_....---.- 365,296 18 164,184 39 201,111 79 
$3,462,768 42 $3,031,615 02 $431,153 40 

Deductions— 
Interest and Amortization of 

eg ES eae SETAE $1,919,632 42 $1,667,539 24 $252,093 18 
Dividends Paid to Outside 

Stockholders of Su 

COU oc wheelie 195,314 00 228,219 16 *32,905 16 

NOs. ntti thine cence $1,347,822 00 $1,135,856 62 $211,965 38 


wt GG (Sy Sota Came ee bees wpa 
West Penn Traction Company up to the dave of the merger in May 1917. 

In addition to provision for maintenance, repairs, renewals 
and replacements included in operating expenses there were 
set odde out of Surplus Account as of December 31 1917 the 
sum of $255,000 and out of Surplus Account as of December 
31 1918 the sum of $250,000 for future replacements. These 
amounts are shown as deductions in the Consolidated State- 
ment of Surplus set forth on page 13 [pamphlet report]. 

CONSOLIDATED BALANCE SHEET. 

Consolidated balance sheet as of December 31 1918 is set 

forth on pages 14 and 15 [of pamphlet report]. 
DIVIDENDS. 

Four quarterly dividends amounting to six per cent upon 
the six per cent cumulative preferred stock, and dividends 
amounting to six and one-half per cent upon the common 
stock were declared and paid during the year out of surplus 
and net profits. ae 

CAPITAL EXPENDITURES. 

The Property and Plant Account (exclusive of additions 
to West Penn Power Company and subsidiaries, hereinafter 
referred to) shows a net increase of $264,549 52 for the year, 


as follows: 

ne, AOR NT OPO OT Be a: NEE SE eee pee eee Tee pane $99,064 33 

Track and Roadway Construction............---...-.-.---- 62,958 26 

Teel Wiatahs Bile Se a ho nb ct bn dodcoccketcsccsndases 65,815 98 

Aetnaville Bridge Improvements. _...........--.----------- 25,256 

RN REET ARETE. OLLI LEAT ALLIES LG ELITR L IS A 11,454 05 
$264,549 52 


FIRE DAMAGE. 

In February 1918 a fire at the main car barn of Wheeling 
Traction Company destroyed 29 cars and other equipment. 
The property destroyed was fully insured and contracts were 
promptly made to replace this equipment. All of this new 
rolling stock was placed in service before the end of the year. 
Old equipment reinstated and rolling stock borrowed enabled 
the company to maintain its service in the interim. 

INCREASE IN RAILWAY RATES. 

Owing to conditions occasioned by the war and which 
have been universal throughout the country, your com- 
panies during the years 1917 and 1918 have been obliged to 
meet largely increased costs of labor and materials. hese 
icameeslt costs have necessitated readjustment of the fares 
charged for the transportation of passengers. ‘ 

On April 11 1918 West Penn Railways Company filed new 
tariffs with the Public Service Commission of Pennsylvania 
increasing the fare per zone from five to six cents. This 
new rate became effective May 11 1918. Experience with 
these new tariffs and further study of the situation led to a 
further modification of the system of tariffs which was filed 
December 27 1918 and became effective Janu 27 1919. 
These tariffs which are now in force increased the number 
and changed the limits of the previously established fare 
zones while the increase in the number of zones enabled the 
Company to reduce the fare per zone from six to five cents. 

Proceedings were also had during the year before the Ohio 
and West Virginia Public Service Commissions with refer- 
ence to rates of fare on the Wheeling Traction System in 
those States, but relief was not obtained until the calendar 

ear 1919. New rate schedules applicable to Wheeling 
tion System filed with the Inter-State Commerce Com- 
mission, The Public Service Commission of West Virginia 
and The Public Utilities Commission of Ohio, became effec- 
tive May 29 1919.4 
HHYDRO-ELECTRIOJPROPERTIEY 

The rights and properties heretofore owned and controlled 
by Hydro-Electric Company of West Virginia, including the 
a developed water-power project at State Line on the 

heat River, have been taken over and are now owned by 
The prop- 


West Virginia Power & Transmission Company. 








June 21 1919.] 


[> 


THE CHRONICLE 


2541 








erties of the Transmission Company have been maintained 
and cared for and considerable progress has been made in 
the or and consolidation of necessary flowage rights 
and rights of way preliminary to resumption of construction 
work when this shall be determined upon. 


WEST PENN POWER COMPANY- 

West Penn Power Company was created in March 1916 
by the consolidation of 53 electric light, heat and power 
remy ory in Pennsylvania whose capital stocks were owned 
by West Penn Traction Company and its subsidiaries. The 
consolidated company together with its subsidiary, Butler 
uight, Heat & Motor Company, conducts 94 per cent of the 
light, heat and power business of the entire West Penn 
System in Pennsylvania. : 

The area served is in excess of 2,500 square miles, the 
transmission and distribution lines reaching into the counties 
of Allegheny, Armstrong, Butler, Fayette, Greene, Indiana, 
Washington and Westmoreland. , 

In the valleys of the Allegheny, Monongahela and Youghio- 

heny Rivers, throughout the entire Connellsville Coke 
Region and in the industrial sections of Butler and Wash- 
ington Counties, some 78 cities and towns, with population 
ranging from 1,000 to 30,000, together with many smaller 
towns and communities, are served. It is estimated that 
bag) gagyenc of all communities served is 440,000. : 
ith the exception of a few small communities, from which 
the company derives less than 3 per cent of its gross earnings, 
all of the franchises are unlimited as to duration. 
CONSOLIDATED INCOME STATEMENT. ; 

The following is a comparative statement of the consoli- 
dated income account for years ended December 31 1918 
and 1917: 

Year Ended _Year Ended 
Gross Earnings $5557 488 01 $5871 558 08 $1485 932 96 
Operating Expenses and Taxes. 3/532/929 27 2'512'236 92 1,020,692 35 


POR OUNOE,. nixic'seccnwenic $1,824,558 74 $1,359,318 13 
313,278 71 87,239 37 


$2,137,837 45 $1,446,557 50 
Interest and Amortization of 





$465,240 61 
226,039 34 
$691,279 95 





$790,321 44 $464,634 00 
201,720 66 201,720 66 


pace weweoniranba ae $1,145,795 35 $780,202 84 
CONSOLIDATED BALANCE SHEET. 
Consolidated balance sheet as of December 31 1918 is 
set forth on pages 18 and 19 of this [pamphlet] report. 
DIVIDENDS. 
Four quarterly dividends amounting to seven per cent 
upon the seven per cent cumulative preferred stock and divi- 
dends amounting to seven per cent upon the common stock 


were declared and paid during the year out of surplus and 
net profits. 


$325,687 44 
en 





$365,592 51 


CAPITAL EXPENDITURES. 
The Property and Plant Account shows a net increase of 
$1,720,367 43 for the year, as follows: 


Sprtngdele PU ON, on dd GEE bE se mv bimini 15,362 39 
Deane Fewer Deaton... dbcwhbboncomamamuncnsndll bet 21 
Windsor Power Station 


Substation and Transformer Station Equipment___._____- 290,219 O01 
ES GUNNERS oo ce cmp ante sane scueeune kaw 1,681 
TE IN ee ae 142,641 86 
| pl agi APTI: i ROE BEN Re int E cgi Ri i SE 98,785 11 
$1,720,367 43 


SIX PER CENT COLLATERAL GOLD NOTES OF AUGUST 1 1917. 
Between July 1918 and January 7 1919 the company 
anticipated, paid off and canceled the entire issue ($2,000,- 
000) of its Two-Year Six Per Cent Collateral Gold Notes 
of August 1 1917. 
NEW FINANCE. 

During the year and in January 1919 the company issued 
and sold $5,223 ,000 in principal amount of its First Mortgage 
Six Per Cent Gold Bonds, bearing interest from June 1 1918, 
due June 1 1958. The proceeds of these bonds were used 
in part to retire and Rey off the $2,000,000 Two-Year Six 
Per Cent Collateral Gold Notes of August 1 1917 above 
mentioned. The balance of cash obtained from sale of this 
issue was deposited with The Equitable Trust Company of 
New York, Trustee, to provide funds for the future construc- 
tion requirements of the company, including particularly 
the company’s new Springdale power station. 

In February 1918 the company issued $1,500,000 prin- 
cipal amount of its Two-Year Seven Per Cent Collateral 
Gold Notes, secured by Indenture dated February 1 1918 
to Continental & Commercial Trust & Savings Bank, 
Chicago, as Trustee, under which there were deposited as 
collateral $1,124,000 principal amount of First Mortgage 
Bonds of Pittsburgh McKeesport & Greensburg Railway 
Company and $591,000 principal amount of First Mortgage 
Bonds of West Penn Traction Company (in the ratio of 
$150 of bonds for each $100 of notes issued) and cash, the 
latter being subject to release to the company upon the sub- 
stitution therefor of acceptable collateral in similar ratio. 
The company borrowed the collateral so deposited from 
West Penn Railways Company under agreement providing 
for the loan to that company of cash up to one-half of the 
proceeds of the notes, the amount so loaned at December 31 
1918 being $500,000. 

The remainder of the proceeds of the note issue was used 
for betterments and improvements to cover the margin of 
25% between the cost of such construction and 75% thereof 





for which bonds may be issued under the company’s First 
Mortgage. 

The Mer ap has called for redemption $356,500 of these 
notes, which will be retired and canceled as of May 31 1919. 

vt oe SPRINGDALE POWER STATION. 

© constantly increasing recognition by power users of 
the advantages of central station power and war activities 
created a demand upon the West Penn System that rendered 
imperative the material enlargement of its power generating 
capacity. This situation was recognized as being so import- 
ant by the National Government that it entered into a 
contract on August 3rd 1918 under which the company 
agreed to undertake promptly the construction of a steam 
power station of 40,000 kilowatts capers at Springdale 
on the Allegheny River near Pittsb , with the necessary 
transmission lines to connect with the existing system of 
the company, all at an estimated cost of $5,000,000. The 
Government — to provide for 40% of the cost of the 
work and to advance to the company $2,000,000 on account 
thereof, the company to provide the remaining 60%. The 
Government promptly paid the $2,000,000; work was 
immediately started and since progressed satisfactorily. 
The contract further provides for an appraisal of the power 
station and transmission lines as of a date three years after 
the termination of the war, and the amount by which the 
then reproduction cost less allowances for obsolescence and 
depreciation exceeds the portion of the cost of the same there- 
tofore provided for by the company out of funds other than 
those advanced by the Government, is to be repaid to the 
Government by the company five years from the final fixing 
of such amount by the appraisal, together with interest in 
the interval at the rate of 5%; the company, however, to 
be entitled, should it so desire, to a further extension of two 
and one-half years with interest at 6%. To secure the 
performance by the company of the terms of the contract it 
furnished to the Government an indemnity bond in the penal 
sum of $3,000,000 and the performance of the terms of said 
bond is secured by a second mortgage executed by the com- 
pany to the Secretary of War. This mortgage is by its 
terms expressly subject and subordinate, as to all the 
property embraced therein, to the prior lien of the company’s 
first mortgage to the extent of all bonds outstanding at the 
time of the making of the second mortgage and all that may 
thereafter be issued. 

With the approval of the National Government, the com- 
—~ determined to locate this new station on the Allegheny 

iver where, by lease and purchase, approximately 3,900 
acres of coal lands in the Twin Freeport Area were secured. 
This is a high quality steaming coal and the seam has an 
average thickness of seven and one-half feet. By locating 
the power station at the coal mine a saving in freight charges 
of over $100,000 per year will result on the intial installation 
of 40,000 k. w. 

CONNELLSVILLE POWER STATION. 

During the year West Penn Power Company added to 
the Connellsville Power Station 1371 H. P. of rated boiler 
capacity, designed to operate on peak loads at 300 per cent 
rating. This, together with a thorough overhauling of 
several of the generating units, materially increased the 
output and efficiency of the station. 

WINDSOR POWER STATION. 

The new Windsor Power Station of West Penn Power 
Company on the Ohio River at Beech Bottom, West Vir- 
ginia, was placed in operation just prior to January 1 1918. 
Adjoining this plant and under the same roof is a station of 
like design owned by Central Power Company, the two sta- 
tions having been designed and constructed for combined 
operation, thus securing economy and reliability. Each 
station now has30,000k.w.rated capacity in operation and 
Central Power Company is adding capacity of 60,000 k. w. 
The layout of the station is such that West Penn Power 
Company may from time to time increase the capacity of 
its station to an ultimate of 120,000 k. w. 

RELATIONS WITH OTHER UTILITIES. 

From Windsor Station, West Penn Power Company 
supplies energy to the north in West Virginia and to the east 
in Pennsylvania, while Central Power Company supplies 
energy to the south in West Virginia and to the west in 
Ohio. Arrangements have been made with Duquesne 
Light Company, which furnishes light and power in Pitts- 
burgh and certain of its environs, by which the respective 
territories of the two companies are defined and this arrange- 
ment has been approved by the Public Service Commission 
of Pennsylvania. A contract has also been made for an 
exchange of power and connections provided therefor. 
Each company can therefore receive assistance in case of 
emergency and an additional advantage is secured due to 
the fact that the maximum loads of the two companies fre- 
quently occur at different hours. 

REVISION OF RATES. 

In order to overcome objections on the 
users to the additional charge termed Coal and Labor Clause 
which was in effect at the a of the year 1918 a new 
power schedule was prepared applicable to all power con- 


art of wer 


sumers. This universal power rate was put into effect in 
Pennsylvania on March Ist 1918 superseding numerous 
schedules theretofore existing and canceling also the objec- 
tionable Coal and Labor Clause. Complaints were brought 
before the Public Service Commission of Pennsylvania 





~ 


2542 


THE CHRONICLE 





[Vox. 108, 








against both the Coal and Labor Clause and the new universal 
power rate and a number of hearings were had at which 
earnings, operating supenee and other data of the company 
were submitted and the same subsequently checked by the 
complainants. Many conferences were had and the matters 
in dispute were finally settled. Thereupon an order was 
entered by the Public Service Commission, based on an 
agreed stipulation between the complainants and the com- 
pany, validating the Coal and Labor Clause for the od 
from the January 1918 meter readings to February 28 1918 
and at the same time dismissing the complaint against the 
new universal power schedule. ; 

In the West Virginia territory this universal power schedule 
and revisions of all domestic and commercial schedules 
standardizing them with the corresponding schedules in 
effect in Pennsylvania, were filed with the Public Service 
Commission of West Virginia in August 1918 and, after 
hearing, were approved and made effective with the October 
meter ings. 

The results obtained under the new schedules in both 
States permitted the Company to maintain service up to 
the usual standard. 

GENERAL. 


The books, accounts, vouchers, securities and cash of the 
West Penn companies have been examined by independent 
auditors, Messrs. Hurdman & Cranstoun, and their certifi- 
cates are appended to the respective balance sheets and 
income accounts which form a part of this report. 

On the 27th of February 1919 the companies lost one of 
the most valued members of their Bo of Directors in 
the death of Colonel J. B. Finley, who had served for five 


years. His counsel and advice will 


/ 


oer 4 ae missed. 
Respec submitted, 
d A. M. LYNN, President. 


WEST PENN TRACTION & WATER POWER CO. 
STATEMENT OF INCOME AND UNDIVIDED PROFITS FOR 
YEAR ENDED DEC. 31 1918. 
Dividends Received from Common Stock of West Penn Rail- 
SSCL: ACIS Spe Tepe ee oe See $453 ,594 i 


I I occas se cath or at di pwientatepci arama exiieasae Guashaiinian 280 73 
$453,874 73 
TE SN. > sous es gnde eb icardesnnaeeaesio as teh alinde minim otaiioi 10,979 72 


NO do alt is ata dis i doch aid widen al web inl be ih oats $442,895 01 
Dividends Paid on Preferred Capital Stock...........------- 413,320 50 
RED Ok TIN io hk Leon bende ck cceed $29,574 51 
We certify that the above is a true statement of the income 
and expenses of West Penn Traction & Water Power Com- 
sod and of the disposition of income for the year ended 


ecember 31 1918. 
(Signed) HURDMAN & CRANSTOUN, 
Certified Public Accountants. 
April 25 1919. 
BALANCE SHEET DEC. 31 1918. 
ASSETS. 
Investment in Capital Stock of Subsidiary Companies_---_-.- $30,109,400 00 


emer en enewecewweneweencenene 22,811 95 
59,989 20 
$30,192,201 15 








LIABILITIES. 
Capital Stock: 
ar Value of Stock of West Penn Traction & Water Power 


Company: 
6% Cumulative Pref.—Authorized, $8,500,000: Issued, $8,054,700 00 
Common Authorized, 22,500,000; Issued, 22,054,700 00 


$30,109,400 00 


I a ee 20,195 39 
Spee oe nny CUNNING. |... Lc nc ni waccdbdoccuusune 26,156 42 
ee es 8 ee cam 36,449 34 


Note.—There remained unpaid at Dec. 31 1918 seiaiisdiiiieee Cities 16 
10 fe on $6,500,000 par value of preferred stock outstanding. i 
e certify that the above is a true statement of the finan- 
cial condition of West Penn Traction & Water Power Com- 
pany at December 31 1918. 
(Signed) HURDMAN & CRANSTOUN, 
Certified Public Accountants. 


April 25 1919. 


WEST PENN RAILWAYS CO. AND SUBSIDIARIES. 


CONSOLIDATED STATEMENT OF INCOME AND UNDIVIDED 
PROFITS FOR YEAR ENDED DEC. 31 1918. 





SSE EEE ELE AD RPE SEE CE ee $9,352,904 72 
Operating Expenses (including $119,300 94 for 
dep MEE Wt Gidea 6 chiwin ux uinaa bina $5,722,236 08 
Taxes (excluding income and excess profits 
a aha il 2 a RR ala a A 269,491 04 
—————_ 5 991.727 12 
$3,361,177 60 


NN SESE RE TET OP REIT OS OTE 365,296 18 


3.726.473 
Interest on Funded Debt.______ $1,708,441 82 aa - 





Interest on Floating Debt____-_-_-_ 85,390 43 
Amortization of Discounts____-_- 160,078 50 
1,953,910 
Less Interest C to I 3 7 
provement: Accounts_______.- 34,278 33 1010 
———————— 1, 919,632 4 
Dividends Paid on Stocks of Subsidiary Com- . 
panies in Possession of Public.......______ 195,314 00 
—————-_ 2, 114,946 42 
RES SR ESSE EEE SD Eee See ee aeons 24 | seein 1,611,527 36 
Provision for Estimated Federal Income and Excess Profits . or? 
1 BR alta the oy Sia AN, rita lel if Ae ai eae 263,705 36 
Net Income Available for Dividends_............______ 
Dicus tusome vailable for Dividends me $1,347,822 00 
SE Dy ed Can ay” ae $441,918 00 
at ct a re 523,555 50 
965,473 50 
Se A GUNS. bis hei cdd crc dkcbdadeedidickt $382,348 50 





We certify that, subject to adequate provision for depre- 
ciation and the sufficiency of the reserve for taxes, the above 
is a true statement of the income and expenses of West Penn 
Railways neg. gt and subsidiaries and of the disposition 
of income for the year ended December 31 1918. 

(Signed) HURDMAN & CRANSTOUN, 
Certified Public Accountants. 


April 25 1919. 
CONSOLIDATED STATEMENT OF SURPLUS DEC. 31 1918. 














dated Surplus, December 31 1917_......-..-----.. $2,716,438]16 
pony Appropriation for Depreciation set up 
as of December BR eR Se at $255,000 00 
Sundry Adjustments Applicable to Prior 
Yours (000). ..n- cccdcceccwsassasuscen 1,728 61 
—— 1 256,728 61 
$2,459,709 55 
Balance Of Ince... 2.2... cc wccnccwcccswcccosacecesoces 382,348 
" ‘é ‘tcthoind $2,842,058 05 
pecia’ ro : 
For Deprec tiOA ----------------n-----n=-- $250.000 00 
MODRIROIEE «4 ois os Hh ca cdecdestatiouace ,000 
- 320,000:00 
Balance December 31 1918, per Balance Sheet__._______ $2,522.058 05 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1918. 
ASSETS. 
Phdpeity ad PIAME. 222 osc scdclnckciecsdénecuwoen $54,421 ,794716 
pomporary IR VOSMONNB 6 as cnn cnconsmecscnscndecesees 193,620 99 
Current Checking Accounts. -..-........- $754,906 29 
Held by Trustees or Otherwise Set Apart for 
Purposes of Construction, etc. _......_- 5,204,959 71 5.050 oo 
Accounts and Notes Receivable. ...-.----------------- 1,203,955 38 
eeeties and Miipee. 2 nonce ete masenanceeuce t 
Def Charges to Operation, Including Discount on 
Bonds, Prepaid 08, BUR... ctccriccntncinenen maw 1,460,380 
$64,198,579 95 
LIABILITIES. 
Cagteet Stock: 
Value of Stock of West Penn Railways Com - 5 
8% Cumulative Preferred—Authorized, $10,000,000: or oes “ 
Common—Authorized, $10,000,000; Issued_--------- ~8:054°700 00 
$15,420,000 00 
Capital Stock of Subsidiary Companies in Possession of 
Tk ke EE 2 ee 2,888,175 00 
$18,308,175 00 
Funded Debt, Bonds of West Penn Railways Company and 
Subsidiaries in Possession of Public_................ $35,891,000 00 
Purchase Money Notes and Mortgages of Subsidiaries____ 494, 64 
Car Trust Notes of Subsidiaries._...............-..._- 130,300 00 
U. 8. Government Advance on Account of Springdale 
ay Ae *2.000,000 00 
Notes Payable (see footnote)_-...._.----- T$1,110,180 87 
Accounts Payabie Including Wages Accrued. 1,135,637 40 
Consumers’ De _ ieee eerie 42,145 62 
Accrued Interest Payable -..-........----- 383,410 46 
—— Rr eee ia 485,295 94 
Accrued Dividend on Preferred Stock, West 
Penn Power Company........-..------- 32,083 34 
—————-_ 3, 188,753 63 
INTO... conan ay aviceho tna gpstnnsos sani cea els ores aie ea aii atit aan eee alas 1,663,342 63 
SRLS NEA PEMD SOMERS FES RET Le SERGE) PAR RE IG 2,522,058 05 
$64,198,579 95 
Ce: TER ccncroun sux $655,835 56 
Eee 145,437 76 
 “\  Saeeepetenerr 35,000 00 
1 Re 30,000 00 
 y | See 60,000 00 
I 183,521 37 
Payable in electric current 386 18 
$1,110,180 87 


* The portion of this advance to be repaid is dependent upon appraisal} 
to be made three years after termination of the war. 

Considering properties owned and materials and supplies 
at book values and subject to the sufficiency of the provision 
for taxes which includes estimated Federal Income and Ex- 
cess Profits Taxes, we hereby certify that the above is a true 
statement of the financial condition of West Penn Railways 
Company and its subsidiaries at December 31 1918. 

(Signed) HURDMAN AND CRANSTOUN, 


Certified Public Accountants. 
April 25 1919. 


WEST PENN POWER COMPANY AND SUBSIDIARIES 


CONSOLIDATED STATEMENT OF INCOME AND UNDIVIDED 
PROFITS FOR YEAR ENDED DECEMBER 31 1918. 


Gross Earnings (including sales of $710,319 44 


pe to affiliate companies) Sie: 5-519 OT 7 Gerrrennn $5,357,488 01 
perating Expenses (including 519 91 for 
depreciation) — pee ‘ tidiphite ate %6 ft i Glaeballt $3,252,143 57 
Taxes (excluding income and excess profits 
SBR AR ak AR BY BA LS EE 106,119 86 
———————- 3 358,263 43 
$1,999,224 58 
EE ESS PIELER AGL PLES RE IAA ELI 313,278 71 
$2,312,503 29 
Interest on Funded Debt__________ $651,420 13 
Interest on Floating Debt___._____ 14,417 71 
Amortization of D "Seep 155,267 26 
21,105 10 
Less Interest Charged to ween 
MD DORI. ci ee 30,783 66 790.321 44 
Connellsville Power House Rental_.__________ 201:720 66 
ouse Rental __ 201,720 66 992.042 10 
Provisin Fg ee Re en en x cess” sczanc ee aeevaee om 
on for Est: eral ro 
Taxes... ee ee eee oe ee 174,665 84 
Net Income Available for Dividends........--------- $1,145,795 35 
Dividen om 7 vailable for Dividends 
Preferred Py EES Rea OIE Oa ee ah ae $192.500 00 
TENE wo nnn cnneccerccnwnnconecconsaes ; 892,500 00 
amaates te Belonbneicc 22st ie Ses chic cudeees $253,295 35 
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_ We certify that, subject to adequate provision for depre- 
ciation and the sufficiency of the reserve for taxes, the above 
is a true statement of the income and expenses of West Penn 
Power Company and subsidiaries and of the disposition of 
income for the year ended December 31 1918. 

(Signed) HURDMAN AND CRANSTOUN, 


Certified Public Accountants. 
April 25 1919. 


CONSOLIDATED STATEMENT OF SURPLUS DECEMBER 31 1918. 


Consolidated Surplus December 31 1917_......----------- $770,638 83 
Less Special Appropriation for Depreciation set up as of 


8 Ee RE PR CMS. EAS - 8 Be 60,000 00 


$710,638 83 
Sundry Adjustments Applicable to Prior Years(net) $13,032 76 
SGnee Be SN 583 ice 3 eG Alec 253,295 35 
——_ 266,328 11 
$976,966 94 
Special Appropriation for Depreciation. .........--..----- 185,000 00 


Balance December 31 1918, per Balance Sheet_.......--- $791,966 94 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1918. 











ASSETS. 
is gt BALE NE ees asda fom ik Se age $24,296,693 89 
Temporary Investments... ...... 6.465. -266046--0------- 321 49 
Cash: 
Current Checking Accounts____.__.._______ $314,845 69 
Held by Trustees or Otherwise Set Apart for 
Purposes of Construction, &c__....._--.- 5,098,214 17 
—————- 5 413 059 86 
Accounts and Notes Receivable____....._..._.___._----- 693,688 68 
Diaberis ame Mugeiies oo soe cs ek bles bel cs 346,198 07 
Due from Affiliated Companies__...............-------- 783,028 60 
Deferred Charges to Operation, including Discount on Bonds, 
Bee CN, Wl ow Sh actoen cudssol ca dbune ak 1,380,444 62 
$32,913,435 21 
Capital 8 = LIABILITIES. 
Par Value of Stock of West Penn Power Company: 
7% Cumulative Preferred—Authorized, $10,000,000 00; 
ah IR a ela ss or at: RSE SN, ae $2,750,000 00 
Common—Authorized, $10,000,000 00; Issued__._.--- 10,000,000 00 
Capital Stock of Subsidiary Company in Possession gamer gees _ 
PE A WD owen Sc ow ceeds ote eee ce 7,525 00 





vented Dest $12,757,525 00 
First Mortgage Bonds Outstanding_.____- $13,273,000 00 
Two-Year Collateral Gold Notes Outstand- 
ing (Due February 1 1920)........._-- 1,500,000 00 


——_——-_ 14,773, 
U. 8. Government Advance on Account of Springdale naples 





Peter DMR 55 550i hbk hb BH cee + *2,000,000 00 
a iivtia citi nh diccn daca $500,386 18 
Accounts Payable, including Accrued Wages. 693 ,294 23 
gE IS a ee 36,095 98 
Accrued Interest Payable._.............._- 218,258 74 
I a os enc eceaiiind aie bes 253,395 47 1,701,420 60 
Due to Affiliated Companies__...............-._.__--_-- "241.000 76 
EPA EE TEER”, ET ALINE Saag A TE 648,511 91 
ENEMIES EL pean ene mae My ROOM SF Hn PAREN t 791,966 94 
$32,913,435 21 








* The portion of this advance to be repaid is dependent upon appraisal 
to be made three years after termination of the war. 


t Including accrued dividend on preferred stock, $32,083 34. 


Considering properties owned and material and supplies 
at book values and subject to the sufficiency of the provi- 
sion for taxes which includes estimated Federal Income and 
Excess Profits Taxes, we hereby certify that the above is a 
true statement of the financial condition of West Penn Power 
Company and its subsidiaries at Dec. 31 1918. 


(Signed) HURDMAN & CRANSTOUN. 


: Certified Public Accountants. 
April 25, 1919. 


WEST PENN SYSTEM. 
STATISTICS AS OF DECEMBER 31 1918. 


Miles of Railway Owned (single track mileage).........__- 339.25 
Pees Gne mes Cae, .. cnétecacchonssbeccccacecncn 343 
Work Cars, Sweepers and Miscellaneous. ..........._.___ 90 
Car Miles (passenger and express) _......--...---.-..-.-- 8,935,660 
Car Hours (passenger and express) ........-..--.--..-__- 844,226 
EAE ALE SE TREE AO EES LIE, aS PS | 72,455,229 
Generating Capacity in Kilowatts (name plate rating)_____- 98 ,433 
25,000 Volt Transmission Lines: 

eee a  dweilndnmmndbebbecdsil 487.74 

BNE Ep ey = ee ee 742.08 
*132,000 Volt Transmission Lines (steel tower): 

RG aE, SITE A pa SB AS A, oc eae Se ae 26.13 

sr SS” SNR aaa 26.13 
Consumers: 

Power and Electric Furnace_-_........------ 1,713 

EE nna Chae adda rue secukeo es cae 177 

I neo ac aan bees s une mméen ae 11,830 

OS EEE ne pp 8 Ne AS 22,431 

UII ic rss naltn te in init enn tein ena nasa me aie ee oe 36,151 

Connected Load in Kilowatts (including railway load) ______ 174,960 
Output in Kilowatt Hours: 

 .o-. uo nde odwwead ecannamncniah 362 444,002 

PEGE cGuccabdgassavdntsssantddcstacks 41,756,242 

i iiainnk nednhepuneaimnepenn iin duisimueaieraaie 404,200,244 


* Operating for the present at 66,000 volts. 
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The Commercial Limes. 


COMMERCIAL EPITOME 
i ; Friday Night, June 20 1919. 

The outstanding fact is that business is active and the 
feeling throughout the country ws more confident. 
Warmer weather has stimulated e and helped the crops. 
There is even a better demand for goods for fall delivery. 
Larger sales of steel and iron are reported, and the prodiie- 
tion is increasing. The winter wheat crop as a rule looks 
well and corn has regained some of the lost ground, favored 
by hot weather. Spring wheat is promising well. Barley, 
hay and pastures are in good shape. Food and fodder crops 
in general will be the largest on record, judging from present 
outlook. Corn is up to the highest prices seen this season. 
Cotton is higher, owing to bad crop reports, hopes of an 
early peace and larger exports. Business in coal is better. 
Higher prices are quoted for lumber, which is in goes de- 
mand. The textile trades are still active at high prices. 
Cotton, wollen and silk goods all show an upward tendency. 
Leather is firm at the recent advance and Canada has been 
beying hides in New York. That is something new. High 
record prices were recently paid at auction for wool. Mean- 
while the demand for labor is so great that unemployment 
In some parts of the country is becoming the exception 
rather than the rule. In the Southern cotton fields there is 
almost everywhere a scarcity of labor. It may necessitate 
the abandonment of a certain amount of cotton ac 
where the fields are foul with grass. Luxuries continue in 
brisk demand. One result is that automobile companies 
have recently been buying steel on a large scale. And when 
the railroad companies in to buy steel on a scale at all 
commensurate with the purchases of the automobile indus 
the steel business will come into its own again. Retail busi- 
ness throughout the country has been favored by summery 
weather, which stimulates consumption of all kinds of goods 
the sale of which lagged during the recent abnormally coo 
and wet period. Jobbing business is also expanding in a 
hundred different lines of activity. This of itself reflects 
the growing optimism throughout the United States. Mean- 
while the exports of wheat continue on a big scale. This 
week the total is 10,267,056 bushels, or nearly five times as 
much as in the same week last year. Thus far this year the 
total including flour, is some 390,500,000 bushels, or 164,- 
000,000 bushels larger than during the same period last 
season. Corn exports for the same time, on the other hand, 
are only 15,100,000 bushels, or 25,000,000 less than in the 
same period last year, owing to the competition on the part 
of Argentina in European markets. Business failures con- 
tinue to be very comparatively rare. | 

Harvesting of winter wheat has begun in the Southwest. 
In Kansas several counties, as Barton and Stafford, expect 
a reap as much as any State east of Ohio. One farmer will 
sell $1,200,000 worth of wheat from 30,000 acres. Kansas 
will have, it seems, 220,000,000 bushels, worth $480 ,000,000. 
That State needs 100,000 laborers to help harvest its record 
breaking wheat crop. Meat food is in increasing ney - 
There are now, it seems, 60,000,000 to 100,000,000 Ibs. 
more of beef to sell every month than the public buys. This 
means, it is claimed, that until the domestic demand can 
be increased there will be a surplus of beef on the markets 
of the United States. But why the continued high prices? 
They have eased but not very much. Butter and cheese 
prices have been falling. There are reports from Liverpool 
}of widespread drought in Western Europe which is said to 
be seriously injuring crops of coarse grain and fodder. It 
may mean all the greater drain on food supplies in this 
country, although Argentina will have a good deal of corn 
to sell and is even shipping it in considerable quantities to 
the United States. Financial specialists attached to the 
American peace mission, replying to suggestions that this 
country should convert the loans to Allies into gifts, have 
with a good deal of reason pointed out that France and 
Italy increased taxes during the war only 6% over peace 
taxes, Great Britain 1,100% and the United States, most 
burdened of all, 2,000%. There is such a thing as riding a 
free horse to death. 

It is said that there is a big demand abroad for hides and 
shoes, which will result in a further advance in the price of 
shoes of 20% by next fall. So says the New York Retail Shoe 
Dealers’ Association. Its President says that five weeks 
ago leather cost 82 cents a foot and is now $1 14 foreigu 
agents buying all the available supply. A Paris agent pur- 
chased the American stock in 100,000 lots and is now buying 
1,500,000 feet at a time. A good deal of leather is tied up in 
Russia. Tanners say they are paying treble former prices. 
The telegraph strike is said to be dying out. Two-cent do- 
mestic postage is to return on July 1. Efforts to stimulate 
1,500,000 feet at a time. A good deal of leather is tied up 
in Russia. Tanners say they are paying treble former 
prices. The telegraph strike is said to be dying out. Two 
cent postage is to return on July 1. Efforts tostimulate 
our export trade and help Europe with enormous. creditsare 
under way. Considerably more than three billions are 
mentioned as a beginning. In other wordsa gigantic finan- 





cial corporation, with Federal co-operation and with re- 
sources second only to those of Government to supply Eu- 
rope with means of productive activity, is under considera- 





tion by an unofficial committee of New York bankers seek- 
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ing to reduce to practical form recommendations of Henry 
a” Stadiein and Bank A. Vanderlip. H. P. Davison and 
Charles H. Sabin are among those who have attended con- 
ferences and representatives of Kuhn, Loeb and the Na- 
tional City Bank have also been present. On the 18th inst 
Archibald B. Gwathmey, Jr., of Gwathmey & Co., bid 
$25,000 for four N. Y. Cotton Exchange memberships, the 
highest bid in the history of the Exchange. historic event 
of the week was the fact that the Atlantic Ocean was crossed 
on June 15 1919 from St. Johns, N. F., to Clifden, Ireland, 
a distance of 1,932 miles in 16 hours and 12 minutes or at the 
rate of 120 miles an hour. That is twice as quickly as the 
same distance on land could have been made by the fastest 
automobile or railroad express. It is another big advance 
in man’s conquest of the air. The daring men receive a 
prize of $50,000 from Lord Northcliffe. 

LARD quiet and lower; prime Western here nominally 
34.65 @34.75c.; refined Continent 38.50c.; South American 
38.75c.; Brazil in kegs 39.75c. Futures eased with increas- 
ing stocks despite recent free exports. Our beef supplies are 
estimated at 60,000,000 to 100,000,000 pounds a month 
larger now than the demand. At Chicago the semi-monthl 
statement showed an increase in stocks of 2,830,958 poun 
of lard, 577,359 pounds of short ribs and 417,666 pounds of 
extra short clear, compared with those of June 1. Both 
domestic and export demand has latterly fallen off. Stock 
yard interests have been selling at Chicago. To-day prices 


declined and they end lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat ues. Wed Thurs Fri 


July pa A Sear te cts.35.80 35.60 34.80 34.15 34.15 34.70 
September delivery....34.85 34.75 34.12 33.70 33.90 34.55 


PORK steady; mess $58 @$58 50 nominal; clear $54 @$62; 
September pork closed at $49 30, the same as a week ago. 
Beef steady; mess $35@$36; packet, $38@$39; extra India 
mess $65@$67. No. 1 canned roast beef, $3 75; No. 2, 
$7 25. Cut meats quiet but firm; pickled hams, 10 to 20 
Ibs., 344% @34%c.; pickled bellies, 33@34c. Butter, cream- 
ery extras, 52@52'%4c. Cheese flats, 25@3le. Eggs, fresh 
gathered extras, 50@5014c.; first to extra firsts, 47 @49c. 

COFFEE on the spot firmer; No. 7 Rio 2134 @22c.; San- 
tos No. 4, 26%4c.; fair to good Cucuta, 2534 @26c. Futures 
advanced on higher cablegrams and a good demand. They 
reacted at times on trade selling and profit-taki The 
visible supply is increasing. But Brazil as been buying 
here. Spot coffee has latterly advanced 500 reis at Santos 
and 425 at Rio. Later on, with Santos cables excited and 
higher by 400 to 600 reis, futures made a new high record. 
Brazil bought here. The receipts at Rio and Santos this 
season are 8,886,000 bags, against 14,779,000 during the 
same time in 1917-18 and 11,918,000 in 1916-17. To-day 
futures were active and higher and they show a sharp rise 


for the week. Closing prices were as follows: 

sh aya thle lle i AB. 21.65 @21.66|January..........._.- 20.95@20.97 
SF scdhcauawed 21.65@21.57| March. __------------ 20.83 @ 20.85 

ein gibahess St EL IEEE onccccunmeceukas 20.73 @ 20.75 

December _........-.-. 21.00 @2 1.0 


SUGAR.—Raw 7.28ce. for 96-degrees test, centrifugal. 
General rains prevail in Cuba. At Cuban ports stocks are 
still large, though receipts are much lighter. The Sugar 
Equalization Board has arranged to bring forward this 
month additional quantities of raws to the extent of 30,000 
bags of Cubas and 8,493 tons of Porto Ricos at the estab- 
lished prices, i. e., 7.28¢c. c. i. f., and 5.88c. cost and freight, 
respectively. Exports from Cuba last week were 75,013 
tons, against 83,347 in the previous week, 95,160 in 1918 and 
52,267 in 1917. Last week 61,593 tons went to the Atlantic 
ports of the United States. The receipts at Cuban ports 
were 69,848 tons, against 91,293 in the previous week and 
51,154 in 1918; stock, 1,195,513 tons, against 1,200,678 a 
week previous, 1,012,084 last year and 744,021 two years 
ago. The number of centrals grinding was 78, against 106 
a week previous, 53 last year and 39 at this time in 1917. 
Refined is wanted, but is hard to get. All the refiners have 
stop offering. One company is taking orders in Nos. 16 
to 20 softs only on the 8.80c. basis, or 20c. below the regular 
list. The refiners all refuse export business. It is stated 
that shipments of Porto Rican sugar to New York will here- 
after be at the rate of 40,000 tons a month. Java sugar, 
according to a cable dispatch, has been strong, owing to 
rather unfavorable weather and a delay of a fortnight in the 
harvest; June shipment equal to 8.28c. per lb., showing a 
striking rise in twelve months. 

OILS.—Linseed higher with a good demand; June-Decem- 
ber oil in ears, $1 90; five-barrel lots, $1 91; less than five 
barrels, $194. Lard prime edible higher at 2.80@2.90c. 
Cocoanut oil, Ceylon, barrels, steady at 1834@19%ce. 
Cod, domestic, 1.00@1.05e; Newfoundland 1.08@1.10c. 
Spirits of turpentine $112. Common to good strained 
rosin $16 30. 

PETROLEUM in good demand and firm; refined in bbls., 
$17 25@$18 25; bulk New York, $9 25@$10 25; cases, 
New York, $20 25@$21 25. Gasoline active but prices 
remain unchanged; motor gasoline in steel bbls., 24%c.; 
to consumers, 2644c. Gas machine, 414%c. Runs average 
1,000 bbls. daily, in the Homer Poolin La. West Columbia, 
Brazoria County, Texas, brought in a 2,000 bbls. well at 
3,200 feet. The Humble Oil & Refining Co.’s No. 3 Waters 
is flowing 2,000 bbls. daily. Simms-Sinclair interests have 
a 2,000 bbls. producer in the Goose Creek pool and the 
Texas Co. has one of similar size at Humble. The Sara 
pool, an old hole worked over responded with 300 bbls. a 
day. In Eastland County, Texas, one well reported at 





—— 
3,000 bbls. It is one of the most important completions 
of recent weeks. Another important well is on No. 1 Boyd 
farm, reported at 2,500 bbls. at a depth of 3,320 feet. 
the Duke Pool, Comanche County, there is a 1,000 bbls. 
well at 2,660 feet. The est completion in Kentucky 
shows for 400 bbls. a day. n Jordan’s creek, Big Sandy 
district, Kanawha County, W. Va., a well was completed 
which started at 325 bbls. from the Weir sand. The esti- 
mated production of the fields of the Mid-Continent at the 
close of the past week was: North La., 39,580 bbls.; North 
Texas, 177,895 bbls.; Corsicana Light and Thrall, 900 bbls.; 
Kansas, 82,500 bbls.; Okla., outside of Cushing, Shamrock 
and Healdton, 140,000 bbls.; Cushing and Shamrock, 
37,500 bbls.; Healdton, 36,500 bbls.; total, 514,875 bbls. 
The estimated daily production of heavy-gravity oil in the 
Gulf Coast field was 71,250 bbls.; Corsicana heavy 500 bbls. 
Consumption is steadily rising but production also increases. 
At some points stocks of crude are beginning to accumulate. 


Pennsylvania dark $4 00|South Lima__...-. $2 38(|Illinois, above 30 
ata i) CU eee 228] degrees____.._ $2 42 
COR cen nas 1 75 REEDS: 2 42| Kansas and Oki 
SS RRS 2 85| Somerset, 32 deg_. 260] homa_______-. 25 
Wooster. ..-...-. 2 85 MME. wwotaaiu 1 25|Caddo, La., light. 2 25 
RRR 2 25 Eee .. «.cttscun 2 25|Caddo, La., heavy 75 
a aaa 2 25| Moran ......<..-- 2 25| Canada__........ 278 
See 2 15{Plymouth._...... 2 33| Healdton.___... 1 20 
North Lima__..-- 2 38 cana. heavy. 1 05|Henrietta___.._.. 2 25 





RUBBER has been quiet and a trifle steadier after recent 
uiet selling on a liberal scale at lower prices. Latterly 
shorts have been buying. Para up-river fine rather firm at 
55 %4ec.; coarse, 3214%4@33c. Ribbed smoked sheets on the 
spot were 38@38 4c.; quoted later at 40c.; to arrive, 39)4c. 
for July-Sept.; later, 40)4c.; 4114@42c. for Oct.-Dec., 
42144@43c. for Jan.-Mar. 1920, 43@43%c. for Jan.-June, 
and 44c. for all 1920. First latex pale crepe Ic. per lb. 
over the above prices. 

OCEAN freights show a distinct tendency to become more 
active as tonnage increases in supply, and American ships 
are coming steadily to the fore. Charters include merchan- 
dise from New York to Finland, $40 net form; time charter, 
20s. 6d. July-August; two years’ time charter, 25s.; 30 months 
time charter, 20s.; three years’ time charter, 25s. for the first 
two years and 22s. 6d. for the third. September coal from 
Virginia to Havana, $7 50; deals from St. John, N. F., to 
the United Kingdom, $41 per in.; also from Halifax and 
Picton to the United Kingdom at $40; heavy grain from 
Montreal, Que., St. John, N. B., or Halifax to the United 
Kingdom on the basis of 10s. per quarter; flour, 57s. 6d. per 
ton; coal from Virginia to the River Plate, $19 50; tonnage to 
West Italy, $27. Logwood from Haiti to Chester, $10. 
Merchandise from New York to Lisbon, $30 net form. 

TOBACCO has been quiet as usual at about this time of 
the year, but prices in the main have been comparatively 
steady. Here as elsewhere the general expectations that 
the armistice of last November would bring lower prices 
have been disappointed. Inflation and a big consumption 
seem to explain the situation. The latest weekly Govern- 
ment report says that the transplanting of tobacco made 

ood progress during the week under favorable conditions 
in the northern growing areas and the plant made good 
growth in the more southerly districts. 

COPPER quiet but firm; electrolytic, 1734c.; August ship- 
ment, 1734@18c. Lead quiet and lower at 5.25@5.40c. 
for New York and 5.05@5.15c. for St. Louis. Tin in good 
demand at 72%c. Spelter in fair demand but lower at 
6.80c., spot New York. 

PIG IRON sales in small lots are increasing and the tone 
grows more cheerful as time goes on. Few or no contracts 
for 1920 are being accepted here. There are fewer cases 
of an easing of prices. The tendency is towards greater 
steadiness, although it is intimated that now and then con- 
cessions have recently been made where they were necessary 
in order to stimulate business. But there is now talk here- 
abouts of a possibility of a shortage of pig iron, at least 
temporarily. 

STEEL business is gradually increasing, and for the most 


part at the teginr prices. The export situation is considered 
promising. Japan and South America want American steel 
and are taking it steadily. Italy bought 1,000 tons of heavy 


rails. Production is said to be edging in not a few cases 
towards 70%. In fact Central Western sheet mills, it is 
stated, are now operating at a rate of 75 to 80%. The 
country output of automobiles and trucks is estimated at 
very close to 5,500 a day, so that the demand for sheets from 
auto manufacturers is an important feature. The demand 
from that source, recently so large, is not believed to have 
been by any means wholly satisfied. Government buying is 
expected to increase before long. It is worthy of note that 
ocean freights to the United Kingdom have been reduced 
$2 to $3. Of course that is just so much the more favorable 
to American mills. The rate of $17 on finished material at 
New York is now quoted at $16 on pigiron. It is stated tht 
from Pensacola the rate on pigiron to Mediterranean ports 
is $18, and $14 to Great Britain. 





COTTON 
Friday Night, June 20 1919. 
THE MOVEMENT OF THE CROP, as indicated by our 
toga solagnen from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
138,529 bales, against 165,339 bales last week and 174,131 
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bales the previous week, making the total receipts since 
Aug. 1 1918 5,369,174 bales, against 5,617,411 bales for the 
roar 5 ogee eeadeliaed a decrease since Aug. 1 1918 























bales. 

ati 4,516| 5.203 6,891| 15.956 970) 5,969) 39,505 
Texas City ___-- 1.221; °'548| 960) 2.331; 375) ---.-- 5,435 
Now Orleans. "| 6984] $463} 65065| 9.138! 5.746| ~ 6.103] 39,205 

ow poeta . * , , ; , . 
, > acme 515, 312) 2, 628; ‘488 38| 3,983 
———_ ET ee arse aT pene’: PS ooo-| --=-gg oe 
wannah _._...| 4.,321| 3.741| 9,331| 6,071) 3.312} 4,407| 31,183 
) owe eee 4551) 3.74) 858) 6h) 340 ie a 
Charleston. -- 1,046| 1,106) 2.135 1,415| 1'889| 7.808 
Wilmington___ ~~ 218| ‘6741 1.648| 748} ‘715| ‘571| 4,574 
Norfolk _..____- 4281 161| ‘416 81 49| 469| 1,604 
N’port News, &c a suited Resiiaee paca al eee 63 63 
New York._____ big that .---| 1,005 pa hae EEK Sages OE 1,005 
Boston. ..-_-__- 37 48| -..-| ~140| ~ 422) ‘883 
Baltimore ______ tint pa ens paps patie as 326 326 
Philadelphia ----| “i woe ae 63} | perme: 337 
Totals this week_! 19,385! 17,244! 30,591! 35,239! 13,285) 22,7851138,529 














The following shows the week’s total receipts, total since 
Aug. 1 1918 and stocks to-night, compared with last year: 





























1918-19. 1917-18. | Stock. 
Jane 20. This |Since Aug| This |Since Aug| 
\ ince ug 
Week. |1'1918. | Week.| 11917. | 1919. | 1918. 

Galveston _____-- 39,505/1,796,537| 8,373/1,587,286| 236,104) 187,289 
Texas City__._.- "435| 92.505} .---|  70.921| 19,983) 35,635 
Seana 651-21 ee. 4 ee oo 
ass, —_<—<“<-—= ’ Pot 2S eee ee eee 
New Orleans_____ 39,295 1,464.867| 16,447|1,605,765| 425,841| 381,898 
Mobile_____----- 3°983| '144°478| 1.717, ' 97.806) 22,529) 13,127 
Pensacola .......} ...... 9,812)  —.-- BOLTEA ¢ dtuakal | whsdoee 

Jacksonville ____- 28 21, itll 41,436 11,100 3, 
Savannah ______- 31,183)1,002:940| 7,272|1,092,593 "103| 174.356 
Brunswick _____- 2°500| 85,1 "000| 135.500 0,000 1,000 
Charleston _____- 7'808| 195,692} (269) 202.271| 68,130) 39,545 
Wilmington ---_- 4/574) 132,171 53| 95.940 '530| 36,672 
Norfolk Sa eas = 1,604 6.274 1,361 3.901 106,307 ,240 
ews, " ¥ aera A - Skesttl” -<etes. 
New York °-! 1.0031 10°489| "385| 121°343 908] 148,953 
| ARRETIONS 883| 28:663| 743) 107.762) 11,455) 18,177 
Baltimore_____-- 326| 20,359, 489) 80.358 7,93 17,015 
adelphia - - ~~~ 337 967, 1 5,602, 4,595) 7,686 
aCe '138,529'5,369,174| 39,947'5,617,411 1,311,614!/1,173,193 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at—| 1919. | 1918. | 1917. 1916. | 1915. | 1914. 
Galveston___-| 39,505! 8,373) 20,863 16,842) 10,153) 10,518 
Texas City,&c 5,435, OO . sami 27 | Ca nctahegepage 
New Orleans-| 39,295 16,447; 16,436 20,947; 5,350 7,255 
Mobile _____- | 3,983: 1.717| (3,158 4,23 246| 1,667 
Savannah_---| 31,183; 7,272) 15,024 6,516, 4,264) 6,074 
Brunswick -.-| 2,500) 2,000 ,000 CT rr eee 
Charleston__-| 7.808 269) 1,137 208 596 162 
Wilmington_-| 4,574! 96 3,226 926 5 
Norfolk... ~~ 1,604, 1,361! 6,789 | 5,288 660} 1,562 
N'port N.,&c_ ie ee ee 2.510 
All others_..-| 2,579, 1,757; 7.775 + = 3,249) ‘1,853 747 
Total this wk_| 138,529| 39,947, 74,408 63,870} 30,014/ 30,500 
Since Aug. 1_'5,369,174 5,617,411'6,622,459 6,864,241/ 10206688! 10440282 

The exports for the week ending this evening reach a total 


of 159,140 bales, of which 69,766 were to Great Britain, 
69,617 to France and 19,757 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 
































| Week ending June 20 1919. From Aug. 1 1918 to June 20 1919. 
| Exported to— Exported to— 
Exports ; 
Srom— | Great | | | | Great 
Britain. France. Other. | Total. | Britain. | France. | Other. | Total. 
| t | ' 
Galveston - -| 36,076 39,046, 6,300, 81,422) 762,177, 179,965, 412,830)1,354,972 
Texas City.) .....- nodal cenonsh oeaguse Ee ae 15,800, 28,807 
Ae IE eS RR. il A REE: Yanai pl Ante 430) 430 
New Orleans, 13,161) 8,800) ------ 21,961) 573,713) 251,104) 270,687|1,095,504 
Mobile-_-___- Sts Feared RRB MRSS EE Meee tied Serie gate 82,647 
Pensacola_.| -.---- eee. RRR | ie EE widned > weenie 9,922 
Savannah -__| 7,961) 20,665, 6,910) 35,536) 253,175) 203,131) 158,413) 614,719 
Brunswick -| 8,699) ......| -....- 8,6 69,866) Wapeniel Sakae 69,866 
SN RS Pe pe Sw. 182 1,000 923 2,105 
Wilmington.; -..... ae ae Lnonanmlceedenal omen 8,215, 40,505, 48,720 
Norfolk -.__| .....- Pl Le PR i pe 48,324) | Bee 48,355 
New York 1,926) 1,106) 2,836; 5,868; 310,778 52,563 249,934) 613,275 
Boston... __- SOE <-ddoal nnapae 1,943, 29,400 5,576 975, 35,951 
Baltimore __| -___-- ee: f Scaedel twasue mo. eens Be 13,055 
Philadelphia) .._..-| -..._- | cee ee at Sie oe 2,402} 22,872 
atin wahanee fecccon| Stk SUM). ~oqacel. snaca 564,820) 564,820 
ge ae apes 100) MP seceeel)  cbocce 123,789} 123,789 
Total____| 69,766) 69,617 19,757|159,1402,186,716, 701 ,585,1,841,508/4,729,809 
Tot. '17-16*| 52,696) 11,200) 15,880) 79,776|2,127,309| 580,9951,245,404/3,953,708 
Tot. '16-17_| 13,899 1,450: 21,893) 37,242'2,506,777| 913,092\1,734,014'5.153.883 








*Figures adjusted to make comparison with this season approximately correct. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 























On Shipboard, Not Cleared for— 
| Great Ger- | Other | Coast- 
June 20 at— | Britain. France.| many. | Cont’t.| wise. | Total. “Sock” 
Galveston____- 1 19,220 ..._-- pen 22,200 2,500] 43,920! 1 
New Orleans_-| 16.490 16,640 13,841) 13;440| —'917| 61328 Bea his 
Savannah ____- | 37000 ..ccce| ccccce! coocee | 1,500) 28,500! 193,603 
NR io ae a ee teseciel inestiien |  §00 500} 67.630 
Mobile ______-| S7tO ecncbel oukeel «athe F came 13,779 8,750 
Norfolk______- | Ciead! macukdl ebutel «abana | 400 400} 105.907 
ee Be. 9.4) OD ceenen! cnansn SMe asdpen 5,000| 93,998 
Other ports *..; 3,000 -..---/ ------ SO: wnaans 6,000} 125,602 
Total 1919__| 81,489 16,640) 13,841) 41,640 5,817|159,427/1,152,187 
Total 1918__| 16,936 5,000) -...-- 9,900 9,450) 41.286 1'131.907 
Total 1917__| 33,398 13,044! -.._-- | 18,666 11,460; 76,568! 719,532 








* Estimated. 
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Speculation in cotton for future delivery has quited down 
somewhat and prices have fallen at times under the stress 
of considerable liquidation. Also Liverpool has occasionally 
been weaker. Manchester has latterly been selling there to 
some extent, it is stated, on a fear of labor troubles. Apart 
from this the sharp break in the stock market had for a 
time a very noticeable effect on cotton. So had money 
rates on call of 12 to 15%. The market was found to have 
been overbought. The rise in cotton in the last two months 
had been very great. And political news from Europe was 
not altogether reassuring. Germany might refuse to sign 
the treaty. That would be an awkward event to all con- 
cerned. Among other things, it would lead to a renewal of 
the blockade of German ports. That would of course mean 
that American cotton would continue to be excluded from 
German and Austrian markets. And undoubtedly the 
visible and invisible supply of cotton at the South is very 
large. Unless exports increase materially the carryover 
Into next season will be very sarge. 

Cotton goods have been rather less active in this country. 
Spot markets have also been quieter. Liverpool’s spot sales 
have latterly been only 4,000 to 5,000 bales a day. That is 
about half what they were recently. July has been sold 
rather freely by the South and also te Live 1. At times 
that month has lagged behind the rest of the list. There 
has been talk to the effect that July notices might be rather 
heavy. Cotton has recently been considered to be on a ten- 
derable basis, especially as regards the lower = . Last 
but far from least, the weather in parts of the belt has been 
more favorable at times, especially in the central and east- 
ern sections. Not that conditions have left nothing to be 
desired. It would be going too far to say that. But they 
have not been so uniformly gloomy as they were at one time 
awhile’ back, and improvement in crop conditions is noted 
here and there. Rather better conditions have prevailed 
in agi of Texas, southern Oklahoma and parts of Georgia 
and Alabama. They have improved in sections of Louisi- 
ana where the crop had been cultivated. In Tennessee they 
have been fair to very good. North Carolina has made very 

ood progress. In South Carolina Government advices 
ve called conditions and growth good to excellent. 

Wall Street has sold freely at times, especially on days 
when the stock market broke and money rates were high. 
The South has also been selling quite steadily. Exports for 
the most part have been small. Exporters are said to be 
waiting until private ship owners make rates similar to those 
of the Government Shipping Board. How long they will 
have to wait remains to be seen. Meanwhile trade interests 
have been buying less freely. It is said that in recent weeks 
a larger proportion of the buying has been for speculation 
than for trade account. And according to some mem 
of a trade, the crop in the main is doing well enough, only 
it 1s late. 

On the other hand, the technical position has latterly 
improved. That was after heavy liquidation and oad 4 
declines. Stop orders were frequently reached. W; 
Street, Liverpool and the South had all sold, but when this 
pressure was lifted prices seemed to rise easily. Shorts as 
usual overdid it. Contracts beeame searee. Sharp re- 
bounds in the prices occurred. Rumors were in circulation 
that Germany would promptly sign the peace treaty. 
President Wilson evidently favors as early a lifting of the 
blockade of German ports as possible under existing cireum- 
stances. It was announced on the 18th inst. that he had 
ordered all American vessels in German ports to disregard 
British orders to cease unloading. It is said that the order 
of Great Britain to renew the blockade were given without 
consulting the Supreme Economie Council at Paris which 
has charge of blockade operations. It is a sign of the times 
too that cable messages may now be sent to Germany 
from this country in regard to food cargoes, provided 
there is nothing otherwise objectionable in them. 
And there can be no doubt that leading members of the cot- 
ton trade of this country believe that the signing of the treaty 
of peace will be the signal for a revival of activity in. the 
export trade in cotton on a scale that will insure higher prices. 
Meanwhile financial authorities in this country have been 
in consultation in Chicago and New York on a project to 
provide enormous credits to Europe whereby exports of 
merchandise, including cotton, from this country will be 
made possible. It is said, too, that omnes like 150 men 
of the cotton trade in this country are now in Europe investi- 
gating Europe’s financial standing and the question of credits. 
In a general way the ground, it seems, is being cleared for a 
return to normal relations with the Continent of Europe in 
the cotton business of this country. That the South in par- 
ticular will welcome this goes without saying. It will benefit 
the whole country, however, as cotton is concededl 
one of our most valuable exports. And as regar 
the American crop outlook in a year when _ there 
is worldwide dearth of cotton and cotton goods 
it might be much better than it is, to say the least. The 
season is certainly late. There has been too much cold, wet 
weather. Grassy fields are widely complained of. At the 
same time labor is searce. The boll weevil, it is feared, will 
give not a little trouble later on. The Egyptian crop outlook 
seems less favorable than it was a while ago. Retail trade 


in this country is brisk. All kinds of dry goods are strong 
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and higher prices are noted for silk and wool. At the Boston 
auction sale last week the highest price in the world was re- 
corded, on a keen demand. And inflation is believed to be 
still a prime factor in the high level of prices for all kinds of 
merchandise at home and abroad. Exports have latterly 
increased. To-day prices advanced some 60 to 80 points 
on rumors that the German Cabinet had resigned and that a 
new Cabinet would promptly sign the peace treaty. Also 
weather and crop reports were in some respects bad. It is 
feared that the July Government report will be very unfa- 
vorable, or something below the June report of 75.6. Last 
July it was 85.8 and two years ago 70.3. In the later trad- 
ing prices reacted some 60 points on denials that the Ger- 
man Cabinet had resigned and the usual week-end liquida- 
tion. Liverpool sold in the afternoon. American, Japanese 
and Liverpool interests bought early. Prices are higher for 
the week. Spot cotton closed at 33.15c. for middling up- 
lands, showing a rise for the week of 30 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

June 14 to June 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_.....--.--- 32.75 32.75 32.50 32.60 33.60 33.15 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
June 20 for each of the past 32 years have been as follows: 


1919.c....- 33.15|1911-c___-- 15.40|1903-c_.--- 12.40|1895-c..-.- 7.19 
CC == 30.70} 1910.------ 15.15|1902.-.-._. 9.25/|1894....... 7.25 
=) 25.80} 1909-....-- 11.40}1901------- 8.62}1893_..-... 7.94 
1916. ..-.06 13.05} 1908------- 12.20|1900-..---- 9.31)1892....... 7.44 
)) 9.80/1907-...... 12.85|1899....... 6.25)1891-...... 8.38 
‘| | Sas 13.25) 1906---.--.- 10.95} 1898-.----- 6.24|1890-...._- 12.12 
1913 ....c0« 2.50}1905--.---- 9.15)1897..--.-. 7-81/|1889_._.... 11. 

i) 11.60} 1904---.--- 11.25} 1896_._.--- 7.62|1888_---.-- 10.31 

O 





j a ‘ = Re 
F The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








Saturday,| Monday,| Tuesday, Wed'day,| Thursd’y, Friday, 
June 14.|\ June 16.|June 17.| June 18.|\June 19.|\June 20.| Week. 
June— 
Range....-. —<— OOS OO OO Se Oe ee ee 
Closing ....'31.00-.20 31.02 —/|30.78 —/30.85-.05,31.85 —/31.85 —|— — — 
July— 


























Range ....-. 31.05-.40 30.60-.48'30.70-.35/ 30 .40-.10 31 .08-140| 31 .75-175|30.40-175 

Closing ..._|31.20-.24|31.22-.26/30.98-.04/ 31 .05-.10, 32 .08-.15|32.:2-.13;— — — 
August— 

Range -.-.-- — — eC — 31.80 —|— — —)31.80 — 

Closing ....|31.10 —/31.12 —j/30.78 —/30.85 —)/31.80-.88/31.85-.92|/— — — 

Raxge. ....|— — | —- - 382.35 —132.35 — 

Closing ....|30.95 —|30.97 —/|30.55 —/30.70 —|31.80 —/31.75-.82|\— — — 
October— 

Range ....-. 30.50-.95 | 30.25-.95|30.05-.72/29.70-.46'30.48-/95 31 .50-.46/29 80-146 

Closing - -- .|30.58-.66|/30.60-.65|30.25-.32| 30 .40-.42|31 .67-.70|31.83-.90/— — — 
November— 

Range ....- —<— SS Oe Oe Or OS Or ee OO ee ere eee ee 

Closing ....|30.35 —j|30.42 —/|30.09 —/30.21 —/|31.53 —|31.73 —|— — — 
December— 

Range ...-. 30.20-.65 30.00-.57|29.76-.40)| 29 .53-.15|30.23-/72/31 .33-.25|29.53-125 

Closing ..-.~)30.25-.30|30.32-.37|29.99-.01|30.11-.13|31.43-.48|31.63-.68|—- — — 
Jan.— 

Range ....- 30.15-.46|29.70-.42'29 .60-.25|29.35-.00 30.10-/55 | 31 .20-.07'29.35-107 

Closing _..-|30.10-.25|30.18-.22|29.86-.87 | 29.97-.99 31.25-.35|31.48-.50|— — — 
February— 

Range -..-.- —.— —|— — —)|29.50 Se oe nen ae eee Tas So 

Closing ....'30.00 —|30.10 —/29.70 —|29.85 —(31.15 —/|31.35 —|— — — 
March— 

Range ...-.- 30.00-.30 29 .55-.23/29.40-.03|29.27-.80 29 .97-£37 31 .00-.89|29.27-/89 

Closing ...-.|29.95-.00|30.00-.02|29.60-.65 29.79-.81 31.05-.10|31.26-.30;— — — 
April— | 

Range ...-. euliammatinend pupeibaptinnnd pupediepetionen yupdibanudiiene puedieadiion —-——} 

Closing ....|29.87 —|29.95 —/29.60 —|29.75 —(/30.95 —/31.20 —j|— — — 
May— 

Range ...-.- 30.24 —\— — —/29.55-.97'29.45 —!30.10-.05|30.90-.49/29.45-/49 

Closing ....'29.80 — 29.90-.95'29.55-.60 29.70-.75 30.85-.90'31.16-.20:— — — 

132¢e. f3lc. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKE 











For the convenience of the reader we also add columns which Sain ee Closing Quotations for Middling Cotton on— 
show at a glance how the market for spot and futures closed Sune 20.” \Saturday., Monday. Tuesday. Wed day.\Thursd'y. Friday. 
on same days. 
Crt ee ee RR BR Be BR 
ew jeans... o e e a ‘ J 
siete =| Sot | Sates fate 0 aS ee 
Vannan_.....- p @ e . J e 
Closed. Closed Spot. \Contract| Total. Charleston an eae 31.00 31.00 31.00 30.25 31.00 31-50 
ngton..-.- p é é a — o 
Saturday - - -|Quiet, 10 pts. dec. ./Steady--..----| ------| ------| ------ Norfolk.....--- 30.50 |30.50 '30.25 (30.00 (30.50 (31.50 
Monday -.--.|Quiet, unchanged -.|Steady-...----| ------| ------| ------ Baltimore__-_-- 31.50 (31.00 ‘31.00 (31.00 (31.50 (32.00 
Tuesday --.-.|Quiet, 25 pts. dec. .|Steady..-...--| ------| ------| ------ Philadelphia _.-|33.00 |33.00 (32.75 (32.85 (33.85 (33.40 
Pn yh we BFS PE. State Rertapee: Sepetao Sete See ----+-~ oe oe Fo he hc) | |U 
ooce * Oe 2S SSE SSO] SHSSSS] SSeeee| Seeeee is ee old é é ees e e e 
Friday ..-.. Quite, 45 pts. dec..|Very Steady---| -.----| ------| ------ Dallas 3) Etec: mate 31.75 131.50 31.60 32.40 32.40 
Houston __----- 31.65 |31.65 |31.25 (31.25 (32.25 (32.25 
Total ....|...---------------|--------------! ------] ------! ------ Little Rock_---131.25 131.25 131.25 131.25  \_..- 31.25 









































THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and ap is as follows. Foreign stocks, as 
well as the afloat, are thi ‘ 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


























including in it the exports of Friday only. 

June 20— 1919. 1918. 1917. 1916. 
Stock at Liverpool._..._- bales. 510,000 274,000 414, 659, 
Stock at London _...........-. j 22,000 ; 50,000 
Stock at Manchester_........-. 76,000 36,000 9 61,000 

Total Great Britain........-.. 599,000 332,000 483,000 770,000 
I a atm - mlaibare *1,000 *1,000 
a Neate, | Fecniieaees *1,000 *1,000 
 emmane 150,000 113,000 192,000 270,000 
Stock at Marseilles _.........-.. 5,000 1,000 6,000 15,000 
Stock at Barcelona .........-.. 60,000 7,000 89,000 82,000 
SG £0 GEMOS ..ccncanccccces 47 ,000 3,000 25,000 130,000 
SS fee eee Saeed “cseaus *1,000 *1 000 

Total Continental stocks..... 282,000 124,000 315,000 500,000 

Total European stocks__..... 881,000 456,000 798,000 1,270,000 
India cotton afloat for Europe... 29,000 13,000 5,000 *47,000 
Amer. cotton afloat for Europe.. 387,613 169,000 136,000 329,798 
E t, Brazil,&c.,afloat forEur’e 29,000 83,000 8,000 30,000 
8 in Alexandria, Egypt ----- 304,000 _ 260,000 000 _ 40,000 
Stock in Bombay, India__..._.. 4 3 50,000 907,000 920,000 
Stock in U. 8. ports__-_....... 1,311,614 1,173,193 796,100 851,209 
Stock in U. 8. interior towns_ 1,130,443 9,1 624,402 509,648 

. U. 8. exports to-day_.........- 32,950 18,726 13,593 24,336 

Total visible supply__......-.- 5,173,620 3,692,065 3,447,095 4,021,991 

Of the above, totals of American and other descriptions are as follows 
Liv RARER eee bales. 326,000 114,000 310,000 520,000 
Manchester stock.............- ,000 8, 27,000 J 
Continental stock... .......... 252,000 *109,000 *261,000 *399,000 
American afloat for Europe_._.. 387,613 169,000 136,000 329,798 
Bio iis Ue GEE. C oncononmnace 1,311,614 1,173,193 796,100 851,209 
U.8 Serior stocks... ........<- 1,130,443 869,146 624,402 509,64 
Uv. eR eee 32,950 18,726 13,593 24,336 

Total American --_.......--.. 3,490,620 2,461,065 2,168,095 2,683,991 

a 184,000 160,000 104,000 139,000 

Vi QUOC . wc we wee ewnccace , , ’ , 
RS ay SE 13,000 22,000 25,000 50,000 

anchester stock............-- 26,000 28,000 17,000 11,000 
Continental stock.............-. 30,000 *15,000 *54,000 *101,000 
India afloat for Europe_-_...---. 29,000 13,000 35,000 47,000 
Eeypt Brazil, &c., afloat_....... 29,000 83,000 38,000 30,000 
8 in Alexandria, Egypt_--_- 304,000 260,000 99.000 40,000 
Stock in Bombay, India___..._- 1,068,000 650,000 907,000 920,000 

Total East India, &c.....--..- 1,683,000 1,231,000 1,279,000 1,338,000 

Total American............. 3,490,620 2,461,065 2,168,095 2,683,991 

Total visible supply-_-_.......- 5,173,620 3,692,065 3,447,095 4,021,991 
Middling upland, Liv. l_-... 19.82d. °22.19d. °19.45d. ° 8.29d. 
Middling upland, New York.... 33.15d. 30.50c. 26.55c. 13.30c. 
Egypt, g sakel, Liv Lane Cr. —Bia. See. 18.00d. 
Peruvian, rough good, Liverpool. 29.75d. 39.00d. 25.00d. 13.75d. 
Broach, fine, Liv ig dati 17.80d. 21.37d. 18.80d. 8.00d. 
Tinnevelly, good, Liverpool__... 18.35d. 21.62d. 18.98d. 8.02d. 

* Estimated. 


Continental imports for past week have been 28,000 bales. 

The above figures for 1919 show a decrease from last week 
of 63,110bales, a gain of 1,481,555 bales over 1918, an excess 
of ps a bales over 1917 and a gain of 1,151,629 bales 
over A 


week’s returns, and consequently- 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
marketsfor the past week have been as follows: 




















| | 

Satur | a . .| Wed’day, Thursd’y, F 
Sais oy June 16.|June 1 +| Jose OK: June 1 " June BO. 
SESE 32.08 —/32.05-.15|31.47 —/|31.63-.70 32.78 — 32.80 — 
31.58 —)/31.65 —/|31.07 —/31.23-.30 32.38-.42 32.40 — 
30.25-.29130.30-.32|29.80-.85|29.92-.98 31.24-.30 31.33-.40 
29 .90-.95/20.00-.01|29.45-.46/29.55-.60 30.98-.03 31.07 — 
29.65-.70/29.73-.76|29.20 —/29.27-.30 30.69-.70 30.80 — 
29.40 —/29.45 —|28.91 —/29.02 —30.40 — 30.44-.50 
29.25 —/29.30 —/28.80 —/28.92 pw Se Sone ee —_ 
>? Steady | Steady Quiet Quiet Steady | Steady 
Options-_-_--_-- Steady | Steady | Steady | Steady ar|Ba’ly Sty 








AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 






















































Movement to June 20 1919. | Movement to June 21 1918. 

Towns. Receipts. Shtp- , Stocks Recetpis. Stocks 

ments.| June June 

Week.| Season. | Week.| 20. | Week.| Season. 21. 
Ala., Eufaula_- 106,  4,833| 1,089) 2,206, 4,472 
Montgomery - 315| 64,74 717| 20,405) .....- 48,84 
ee 321| 61,316) 371) 14,100 34,010) 
Ark., Helena_- 200, 39,722; 300) 3,400 1,594! 
Little Rock. 1,379) 169,352} 861) 37,214 1,169 235,739 
Pine Bluff... 600, 131,879, 1,100, 43,000, 159, 144,299 
Ga., Albany...) ----| 10,754 ite a RRS, | 12,350 
Athens. ....- 1,895, 138,684, 5,023) 35,191, 217 121,581| 
Atlanta_----- 4'997, 225,914] 6,709, 26,288/ 1,820, 329,281) 
Augusta... 5,164) 438,147) 13,106145,765, 900! 434,685 
Columbus....| -...| 51,518, — 500, 26,500 150 38,364) 
Macon...._- 5,024, 222,179, 7,390, 35,931 370 168,037 
_ igi 300, 49,633} 300, 13,500 10, 42 
La., Shreveport] 1,644, 128,050 2,244 45,031 114, 196,983 
Miss.,Columbus| 108) 20,092) 132, 2,389 5 10,101 
Clarksdale ... 562; 137,023] 5,562, 21,000| __.__- | 105,115, 
Greenwood. __ 137,479; 2,500 14,000| 200, 130,202 
Meridian .._- 472, 41,519, 1,447) 12,525) 39, 35,929) 
Natchez .___- 2 45,457, 1,423| 7,966) _...-- 51,297 
Vicksburg....| 216 35,287) 1,061) 3,717) _.---- | 30,326) 
YazooCity.--|  ..-.| 42,879} 1,688! 4,312) _____- 38,482) 
Mo., St. Louls_| 4,364 547,862) 4,780, 15,876) 5,8601,175,573 
N.C.,Gr’nsboro 52,28 780, 9,000; 570 62,277] 
Raleigh_____- 38 10,577, 300, 272) 4) 812 
O., Cincinnati_| 1,2 138,078 700, 27,200} 1,891) 141,234! 
Okla., Ardmore} ....| —..-..- wise: Besfetae: Fipple »750 
Chickasha ...| 325 47,351; 425 3,900/ 500 67,448) 
ee ae ae 66, 35,366 
Oklahoma -... all 35,782 2 Pe 44,754 
8.C.,Greenville, 1,600| 102,661, 1,800, 27,300 700, 137,091 
Greenwood...| 484 14,377) 484 9,126 _.____ | 13,591 
Tenn.,Memphis| 13,930 893,826 29,879265,495, 9,871)1,371,031 
Nashville...)  _.- ee foe eee oe 86 
Tex.,Abilene__| ___- fate a 99 
Brenham ___- 72, 19,296 ....| 3,873) 5} 21,211 
Clarksville. . - 140, 50,101} 321) 3,200, -____- 43,44 
= preaindae 776, 89,281 1,601 10,707, 1,105 130,59 
Honey Grove. 108; 31,135, 375, a 62,07 
Houston _.___ 31,407'1,839,928 46,909 222,295) 5,663,1,903,981 

Paris. ....._- 1,201, 128,782 1,764, 6,000\ -__--- 105, 

San Antonio_-| *_..| 39,990, ‘675, 1,100 _--~~- 30,141 





Total, 41 towns! 80,689 6,268,564 144,006 1130443 31,389'7,674,957' 65,330 869,146 
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SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 

e week and since Aug. 1 in the last two years are as follows: 











—1918-19—— 1817-19 —— 
Shi Week. Aug.1. ye - og e 
SEES OD 4,780 545,681 5 
pS a IE FORTE 13,422 494,878 4125 468 900 
Via Rock RSS i a cee 70 24,908 380 524 
ED DOE. nc cltinnnadndians 1,121 105,713 1 897 95 767 
vie Vireinie . . . caddietnus 517 $2900 2 ty 293 385 
Via other routes &¢.....2.2... 6,349 798.452 23814 717 428 
Total gross overland........-- 27,159 2,132,378 39 224 2 711 415 
Deduct a 
Overland to N. Y. Boston &c_.. 2,531 60,471 1757 315 065 
Between interior towns___....._..- 134 46,944 2114 110944 
Inland &c. from South__._....- 4,890 251,837 11 681 a673 342 
Total to be deducted_......___-- 7,575 359,252 15 552 1 099 351 








Leaving total net overland *____- 19,584 1,773,126 


* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 19,584 bales, against 23,672 bales for the week last 


23 672 1 612 064 





year, and that for the season to date the te net over- 
exhibits an increase over a year ago of 161,062 bales. 
1918-19———-. ———_1917-18—_—_- 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to June 20_..__- 138,529 5,369,174 39947 5617 411 
Net overland to June 20___..____ 9,584 1,773,126 23 672 1 612 064 
South’n consumption to June 20a_ 56,000 3,141,000 83000 3 837 000 





Totel mateted.............. 214,113 10,283,300 
*63,317 


146 619 11 066 475 
433,827 *33 941 514 654 





Came into sight during week_..150,796 -______- 
Total in sight June 20_........ i... 10,717,127 


North. spinn's’ takings to June 20. 80,491 1,968,786 
* Decrease during week. 


12678  _—s_—-----. 
we 11 581 129 


51722 2 635 323 
a These figures are consumption; takings not 





available. 

Movement into sight in previous years: 
Week— Bales. |Since Aug. 1— Bales. 
1917—Jane 93............- 145 74111916-17—June 22.._____ 12 992 333 
1016—June 23......-.....- 137 537|1915-16—June 23__-__-- 11 957 204 
19015—June 25.......-.-..- 86 916]1914-15—June 25______- 14 855 009 


—WEATHER REPORTS BY TELEGRAPH.-Telegraphic 
advices from the South this evening indicate that in many 
sections of Texas and in some portions of Arkansas and 
Oklahoma there has been too much rain during the week. 
Elsewhere, however, the weather, on the whole, has been 
favorable. 


Galveston, Tex.—The weather was too wet in many sections 
for cultivation and excessive rains in the Southeast and Coast 
counties caused much damage to growing crops. Pianting 
and replanting continues. The week’s rainfall has been 
excessive—eleven inches and four hundredths of an inch on 
four days. Average thermometer 78, highest 86, lowest 70. 

Abilene, Tex.—We have had rain on two days the past 
week, the rainfall being twenty-four hundredths of an inch. 
The thermometer has averaged 76, the highest being 88 and 
the lowest 64. 

Brenham, Tezas.—We have had heavy rain on four days 
of the week, the rainfall reaching four inches and seventy- 
five hundredths. The thermometer has averaged 77, 
ranging from 65 to 88. 

Brownsville, Tex.—Rain has fallen on two days during 
the week, the precipitation reaching three inches and seventy 
hundredths. The thermometer has ranged from 70 to 96, 
averaging 83. 

Cuero, Tex.—It has rained heavily on five days of the 
week, the rainfall reaching five inches. Minimum thermom- 
eter 60, highest 88, average 74. 

Dallas, Tezr.—It has rained on two days of the week, the 
rainfall reaching fourteen hundredths of an inch. The 
thermometer has averaged 81, the highest being 94 and the 
lowest 68. 

Henrietta, Tez.—Dry all the week. The thermometer 
has averaged 80, ranging from 68 to 91. 

Hondo, Tez.—There has been rain on five days during 
the week, to the extent of one inch and thirty-nine hun- 
dredths. The thermometer has ranged from 67 to 91, 
averaging 79. 

Lampasas, Tet.—We have had good rain on four days 
of the past week, the rainfall being three inches and one 
a Thermometer has averaged 79, ranging from 

to 96. 

Nacogdoches, Ter.—It has rained on one day of the week, 
the rainfall reaching sixty-nine hundredths of aninch. The 
thermometer has averaged 79, the highest being 95 and the 
lowest 62. 

Paris, Tez.—The week’s rainfall has. been ninety-five 
hundredths of an inch on two days. Average thermometer 
84, highest 99, lowest 69. 

San Antonio, Tez.—We have had rain on two days the 
ast week to the extent of eighteen hundredths of an inch. 
he thermometer has averaged 78, the highest being 90 

and the lowest 66. 

Taylor, Tez.—It has rained on four days of the week, 
the rainfall reaching two inches and ten hundredths. Min- 
mum thermometer 64. 

Weatherford, Tex.—We have had rain on three days 
during the week, the rainfall being fifty-one hundredths of 
an inch. The thermometer has ranged from 66 to 92, 
averaging 79. 
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OVERLAND MOVEMENT FOR THE WEEK AND Ardmore, Okla.—It has rained on four days of the week, 


the rainfall reaching fifty-five hundredths of an inch. 
Minimum thermometer 65, a 96, average 81. ; 

Muskogee, Okla.—We have rain on three days the 
past week, the rainfall being one inch and seven hundredths. 
The thermometer has averaged 80, the highest being 96 
and the lowest 65. 

Eldorado, Ark.—It has rained on three days of the week, 
the rainfall reaching one inch and seventy-two hundredths. 
The thermometer has averaged 82, ranging from 65 to 98. 

Little Rock, Ark.—We have had rain on three days during 
the week, the rainfall being twenty-two hundredths of an 
eeag The thermometer has ranged from 71 to 92, averag- 
ing 81. 

Alezandria, La.—It has rained on two days of the week, 
the rainfall reac one inch and eight hundredths of an 
inch. Minimum thermomter 67, highest 98, hcg 83. 

New Orleans, La.—We have had rain on two days the t 
week to the extent of one inch and twenty-four hun ths. 
The thermometer has averaged 77. 

Shreveport, La.—It has rained on five days of the week, 
the rainfall reaching twenty-nine hundredths of an inch. 
The thermometer has averaged 81, ranging from 67 to 95. 

Columbus, Miss.—Rain has fallen on one day during the 
week, the precipitation reaching two inches and thirty- 
seven hundredths. The thermometer has ranged from 64 
to 100, averaging 82. 

Vicksburg, Miss.—Rain on one day of the week. The 
rainfall has been one hundredth of an inch. Average ther- 
mometer 79, highest 95, lowest 71. 

Mobile, Ala.—Weather has been more favorable. Good 

grass. Weevils are 


progress has been made in overcoming 
working slowly but t fear exists of serious damage from 
them later. Hot, weather is needed. It has rained 
on two days of the week, the rainfall reaching forty hun- 
dredths of an inch. The thermometer has averaged 80, 
the highest gy 96, and the lowest 69. 

Montgomery, Ala.—We have had rain on one day of the 
week, the rainfall reaching four hundredths of an inch. 
The thermometer has ave d 80, ranging from 64 to 95. 

Selma, Ala.—There has been no rain during the week. 
The thermometer has ranged from 61 to 97, averaging 79. 

Madison, Fla.—We have had rain on three days the past 
week, the rainfall being sixty-six hundredths of an inch. 
The thermometer has averaged 78, the highest being 92 and 
the lowest 64. 

Tallahassee, Fla.—It has rained on three days of the week, 
the rainfall reaching twenty hundredths of an inch. The 
thermometer has averaged 80, ranging from 67 to 92. 

Atlanta, Ga.—We have had rain on four days during 
the week, the rainfall being one inch and thirty-eight hun- 
dredths. The thermometer has ranged from to 93, 


averaging 80. 

Augusta, Ga.—We have had rain on one day the ow 
week, the rainfall being nine hundredths of an inch The 
Seraracter has averaged 75, the highest being 91 and the 
owest 59. 

Savannah, Ga.—It has rained on one day of the week, the 
rainfall reaching one hundredth of an inch. The ther- 
mometer has averaged 77, ranging from 64 to 90. 

Charleston, 8S. C.—We have no rain during the week, 
The thermometer has ranged from 64 to 89, averaging 77. 

Greenwood, S. C.There has been rain on two days of the 
week, to the extent of sixteen hundredths. The thermome- 
ter has averaged 75, the highest being 89 and the lowest 61. 

Spartanburg, 8S. C.—The week’s rainfall has been fifty- 
nine hundredths of an inch on three days.. Thethermome- 
ter has averaged 76, ranging from 59 to 92. 

Charlotte, N. C.—There has been but a trace of rain dur- 
ing the week. The thermometer has ranged from 61 to 90, 
averaging 76. 

Weldon, N. C.—We have had no rain the past week, 
The thermometer has averaged 72, the highest being 91 and 
the lowest 53. ; 

Dyersburg, Tenn.—It has rained on one day of the week, 
the rainfall reaching seventy hundredths of an inch. The 
thermometer has averaged 82, ranging from 70 to 93. : 

Memphis, Tenn.—We have had rain on one day during 
the week, the rainfall being twenty-nine hundredths of an 
inch. The thermometer has ranged from 71 to 98, average 
being 83. 

COTTON ACREAGE REPORT.—In our editorial col- 
umns will be found to-day our annual Cotton Acreage Re- 
port, with an account at length of the condition of the plant 
in each section of the South. The report has been prepared 
in circular form, and the circulars may be had in quantities 
with business card printed thereon. 

Special business cards of the following representative 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 


. 2 ” 
issue of the “‘Chronicle’’: 
HUBBARD BROS. & CO. 
ANDERSON, CLAYTON & FLEMING 
GEO. H. McFADDEN & BRO. 
REINHART & CO., LTD. 
STEPHEN M. WELD & CO. 

J. 8. BACHE & CO. 

E. W. WAGNER & CO. 
HENRY HENTZ & CO. 
HOPKINS, DWIGHT & CO. 
LEHMAN BROS. 

GWATHMEY & Co. 
McFADDEN, SANDS & CO. 


BOND, McENANY & CO. 
WILLIAM RAY & CO. 
GEO. M. SHUTT & CO. 
CORN, SCHWARZ & CO. 
H. & B. BEER. 

JOHN F. CLARK & CO. 
VAN LEER & CO. 

E. P. WALKER & CO. 
BASHINKEY COTTON CO., INC. 
PAUL FLILGER & CO. 
LOGAN & BRYAN. 
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Also the cards of a number of the leading dry goods com- 
mission merchants and mill selling agents in the country. 


Those represented are: 


WOODWARD, BALDWIN & CO. 
AMORY, BROWNE & CO. 
PARKER, WILDER & CO. 
WATTS, STEBBINS & CO. 
CLARENCE 1 COLLINS & CO 
DEERING, MILLIKEN & CO. MINOT, HOPPER & CO. 

L. F. DOMMERICH & CO. C. H_ POPE & CO. 

J. P. STEVENS & CO. HEINEMAN & CO. 

BLISS, FABYAN & CO. WINDSOR PRINT WORKS. 
LAWRENCE & CO. JAMES TALCOTT, INC. 
WILLIAM WHITMAN & CO. SCHEFER, SCHRAMM & VOGEL. 
HUNTER MFG. & COM. CO. WEST, BAKER & CO. 


TAYLOR, CLAPP & BEALL. 
AMERICAN BLEACHED GOODS CO. 
SEABOARD MILLIS. 

WILLIAM ISELIN & CO. 

KELSEY TEXTILE CORPORATION. 
CONVERSE & CO 





Also: 
CHILEAN NITRATE COMMITTEE. |GOSHO CO. : 
CITIZENS’ NATIONAL BANK. | WILLCOX, PECK ‘&JHUGHES. 
j 


AMERICAN MFG. CO. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JUNE 1.—Below we present a gnc of the 





























crop movement for the month of May and ten months 
ended May 31 for three years: 
1918-19. | 1917-18. | 1916-17. 

Gross overland to May__-------- bales—| 211,847 ,394 161,877 
Gross overland for 10 months._....---- 2,024,862) 2,605,880) 2,379,498 
Net overland for May..--------------- 165,540 174,276 44,818 
Net overland for 10 months_-_._.-.----- 1,685,226| 1,531,887) 1,580,084 
Port receipte in May.......-----...-.-.- 477,178 230,747 266,265 
Port receipts for 10 months___-_--_---- 4,920,826| 5,428,364) 6,409,060 
pS SO" AOR ee peaeere* 404,156 254, 367,572 
Exports in 10 months................. ,326,028| 3,751,317) 5,029,9 
Port stocks on May 31-.........----.-- 1,313,557| 1,226, 864, 
Northern spinners’ takings to June 1__--| 1,840,676) 2,487,641| 2,745,303 
Southern consumption to June 1__.----- é ,000} 3,581, < » 
Overland to Canada for 10 months (in- 

cluded in net overland)..._...------- 171,091 211,754 142,562 
Burnt North and South in 10 months__--_- ye - Beyer ins re 
Stock at North. interior markets May 31 26,000 12,584 15,572 
Came in sight during May__._....----- 742,738 620,503 ¥ 
Amount of crop in sight May 31__---.--- 10,164,952)11,148,731/11,990,144 
Came in sight balance of season__....--|  ------ 763, 985,425 
TNE Oe ee ce eo oneal <1 ae 11,911,896/| 12,975,569 
Average gross weight of bales__..___---- 512.04 511.70} . 513.55 
Average net weight of bales______.__--- 487 .04 486.70 488.55 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 

Cotton Takings. 1918-19. 1917-138. 
eek and son. 
Week. | Season. Week. { Season. 

Visible supply June 13__..._--- 5,206.78) ccceseee 3,800,078) ......-- 
Veumesupmy Ang. 1....--.-s0|. asen¢ 3.4871 AG: awoee 2,814,776 
American in sight to June 20__.| 150,796|10,717,127| 112,678) 1,581,129 
Bombay receipts to June 19___-_| 060,000) 2, ,000 ,000/ 1, ,000 
Other India ship’ts to June 19_.| __-_.- 42,000 2,000 78,000 
Alexandria receipts to June 18__ 67,000! 647,000 


Other supply to June 18*______ 


5,000} 794,000 
13,000| 228,000 








Total supply. ----..------- 5,457 ,526| 16,867 ,577|3,976,756 17,199,905 

educt— 

Visible supply June 20_______-- 15,173,620) 5,173,620\3,692,065| 3,692,065 

Total takings to June 20_a____- 283 ,906' 11,693 ,957 284 ,691|13,507,840 
Of which American_________ 192,691/'10,628,840 











219°906| 9:175.957 
64.000! 2'518000! 92,000! 2:879°000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
3,141,000 bales in 1918-19 and 3,837,000 bales in 1917-18— not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 8,552,957 bales in 1918-19 and 9,670,840 bales in 1917-18, of 
which 6,034,957 and 6,791,840 bales American. 

b Estimated. 


BOMBAY COTTON MOVEMENT. 


1918-19. 


Of which other 








1917-18. 1916-17. 
May 29. 


Receipts at— 





Since 
Aug. 1. 


Since Since 


Week. | Aug. 1. Week. | Aug. 1. 
60 ,000'2 ,097 ,000 51,00011,513,000 66,000'2,518,000 
ALEXANDRIA RECEIPTS AND SHIPMENT. 


Week. | 

















Bombay 






































Alezandria, Egypt, 1918-19. 1917-18. 1916-17. 
May 28. 
Begeigts (cantars)— 
Se 40,122 19,783 5,547 
Se a alae 4,779,790 5,819,380 5,033,108 
Since | Since Since 
Export (bales)— | Week.|Aug. 1.\| Week.| Aug. 1.|| Week.| Aug. 1. 
To Liverpool_.._.-.--_- _---|203,416|| .---|174,693|| -..-|194,865 
To Manchester, &c _____ .---| 98,145|| ...-|249,204!| 2,096/128,497 
To Continent and India__| 1,921|131,798'| 2,895| 67,932|| 4,997|119,479 
TO DE Shi cennci« | ----| 52,83 | ----| 56,763 acetates 
Total exports... ..___-- | 1,9211486,194!! 2,895'548,592!| 7,0931563,572 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarns and cloth is firm and active, with an increasing 
turnover. We give prices for to-day below and leave those 
for previous weeks of this and last year for comparison: 





| 1919. 























1918. 

| 834 We. Shért-  Cot'n 834 We. Shirt- | Corn 
} 328 Cop ings, Common Mtd.| 328 Cop ings, Common | Mid. 
Tiwtst. to finest. Upl's Twist. to finest. Up's 

Apr.| a. d.'s. d. e. a.' a. | a. d. |e. d. e. d.| 4. 
25 [27% @ 29% /180 @239 18.5344 @ 463/220 @290 21.08 
227% @ 29%|184 @240 172944% @ 46%1220 @290 |21.40 
9 28% @ 304/186 @243 17.1943% @ 46%/220 @290 (21.55 
16 |293 @ 324/196 @240 17.7544 @ 464/220 @286 [21.55 
23 |31% @ 344/200 @246 19.3844% @ 46%/22 14 @28 9 |20.88 
330, 31% @ 344/200 @246 20.4446 @ 484/229 @296 /21.33 

| | 

6 364 @ 39%/226 @269 18.9646 @ 48%|/229 @296 /|21.99 
13 |364 @ 404/229 @270 20.3847% @ 50 |23 41446@30 134|21.88 
20 '364% @ 404233 @276 19.8248% @ 51/240 @320 (22.19 
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SHIPPING NEWS.—Shipments in Detail: 
NEW YORK—To Liverpool—June 14—Adriatic, 76...June 17— — 


T Sr gay io didiib aw teiaicedius alice aescieeatasas dak 1.926 
oO HMavre-——JUNC lor" >. ~~ ea» 2,10 ~ ~~ ew we ee ee 
To Genoa—June 14—ltalia, 2,736...June 17—Minerva,100.. 2°836 
GALVESTON—To Liverpool—June 17—Indore, 15,215; Patrician, 
11,322...Jume 18—Napierian, 9,539___..._-___..._--.__. 36,076 
To Havre—June 19-_Victorla de Larrinaga, 22,756__.June 19 a 
—O enry, 290 em ew ow oe ww we ew ee ee ero ceceeccccn 

To Gothenburs—June 17—Vettern, 6 300-———-—-7---=--2o> 67300 
NEW ORLEANS—To Liverpool—June 17—Huronian, 13,161._._ 4.185 
SAVANNAH —To Li Sse oe = 9 Onaid, $308 REE EE SARTRE 796 

— Vi ee , 
a ‘ane 13-—West Compo, 20.665.....-......222222. : 

To Genoa—June 14—W. SiR BORE Re ER ct I 6.910 
BRUNSWICK—To Liverpool—June 14—Nortonian, 8,699_______ 8,699 
BOSTON—To Liverpool—June 1— , 3,622___June ves 

To Manchester—June 10—Novian, 1,151---_--------"-7777> 1,151 
SEATTLE—To Japan—May 31—Katori Maru, 3,611___________ 3,611 
SAN FRANCISCO—To Manila—June 10—Tenyo Maru, 100 ____ 100 


ek aE A LO RIC MME 
LIVERPOOL.—By eable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 
i 30. June6. Junei3. June 20. 
Sales of the week_....-.-------- ,000 ,000 11,000 24,000 


ales RII oc ci mem nmninicn 32,000 12 000 8 000 15 000 
eee | EES et: 3 000 3 000 1 000 000 
ae ae eee" 69 000 51 000 43 000 90 
Eee ee eee 435 000 518000 507000 510000 
Of which American. -........-- 334 000 320000 316000 326000 
Total imports of the week__..--- 90 000 43 000 37,000 95,000 
Of which American__......--. 68 000 31 000 35,000 80,000 
Bete CGE... wcinccsncnccuen 177 000 204000 256,000 -.-... 
Of which American. _._...---- 152000 181000 224,000 -- _ .. 


The tone of the Liverpool market for spots and futures 
each day of the = week and the daily closing prices of 
spot cotton have n as follows: 


























































Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, ( Fair 
12:15 {| Quiet. | Quieter. | business | Quiet Quiet. 
P.M. OY doing. 
Mid.UpI'ds 20,22 19.62 19.30 19.46 19.82 
| 
Sales _...- | HOLI- 6,000 4,000 5,000 5,000 4,000 
| DAY | 
Futures. {| Steady at (Irreg.,9 pts.|Quiet,5 pts.; Steady at | Steady 
Market {| |5@12 pts.| dec. to 3 | adv. to1| 18@21 |20@39 pts. 
opened | decline. pts. adv. | pt. dec. | pts. adv. | advance. 
Market, (| Steady at |Barely st’y,| Irreg. at |Very st’dy,| Irregular 
4 4| (1@17 pts.| 3@8 pts. | 14@26 | 30@48 |40@58 pts. 
P.M. | advance. | advance. | pts. dec. | pts. adv. | advance. 
Prices of futures at Liverpool for each day are given below: 
Sat Mon Tues. Wed. | Thurs. Fri. 
June 14 | 
to /12%| 12%| 12%) 4 | 12%) 4 | 12m) 4 | 12%) 4 | 12%) 4 
June 20. Dp. M.D. Mp. m.\p. m./p. mp. m./D. M.D. M.D. m.\p. mp. mp. m. 
lesetlaite a. | 4. ad.| ¢.| 4. | 4. a i 
i ae 19.12/19.31/19 .52/19.39'19.20,19.13 19.3619.43'19.82119.95 
ose '18.71119.01/19.22|19.07 18.88/18 83 19.10/19.28/19.63\19.76 
August ___-_-- 18.44/18.64|18.82/18.68/18.5118.5018.7 55 200.28 19.40 
September ___-| 18 .21|18.44 18 .62|18.4918 31 18.35,18.6018.81|19.1719.21 
October ..__-- | HOLI- /|17.9018.19/18.36,18 .22 18.02/18.06 18.30 18.52)18.9119.00 
November ----| DAY /|17.72/18.01|18.19)18.04|17.84!17 .89\18.12|18.3418.75 18.85 
December _-_| |17.57|17 86|18.04)17 89,17 .69 17.74,17.98|18.2018.61)18.74 
January _._--- |17 4017 .70|17 .87|17.74|17 54,17 59 17 83 18.0518.41/18.63 
February _--_- | 17 28|17.58)17.75)17 63/17 .43 17 .48)17.72|17 9418 3418.51 
March ._...--- \17.17|17.47|17 64,17 .52|17 .32)17 37/17 61/17 83)18.23)18.40 
ME . .ocecual 17 05,17 .35/17.52\17 4017 20,17 .25 17.4917.7118.11/18.28 


Friday Night, June 20 1919. 

Flour has been dull and tending downward. Nobody has 
eared to buy.much. Most people are awaiting a of 
new flour. Mills have reduced to attract business. hey 
have met with little suecess. Resale prices have also fallen. 
Still trade has lagged. Everybody is eager to see what the 
new contract to be devised by the Grain Corporation is to be. 
Buyers think that when it is received by the trade, mills will 
offer more freely for future delivery. That, they think, can 
only mean lower prices. Meanwhile supplies are to all ap- 
pearsnes ample for present requirements. Rye flour has 

een quiet for some little time past. Later on the tone be- 
came rather more cheerful, with some slight increase in local 
business. With decreasing stocks there is more or less ner- 
vousness in some quarters as to when offers of new crop flour 
may be expected. d . 

Wheat supplies continue to decrease with big exports, 
though the decrease last week fell off to 2,388,700 bushels, 
which is only about one-quarter what it has been at times 
during the many weeks in which it has been rapidly decreas- 
ing. But last week last year the decrease was only 312,000 
bushels. The total is now 13,439,000 bushels, against 509,- 
000 bushels a year ago. The world’s available stock of 
wheat on June 1 is stated at 319,115,000 bushels, against 
363,424,000 on May 1, 272,498,000 bushels on June 1 last 
year, 241,985,000 in 1917, 314,096,000 in 1916, 152,917,000 
in 1915 and 167,059,000 in 1914 on the eve of the great war. 
The decrease during May this year was 44,309,000 bushels, 

ainst 50,846,000 in April and 30,853,000 in May last year. 
The Chicago ‘Daily Trade Bulletin” adds that supplies in 
store in the United Kingdom and on passage to Europe in- 
creased 10,000,000 bushels in May, while those of North 
America decreased some 50,000,000. In this country re- 


ceipts are still light and with exports big there is of course 
nothing for it but a steady and probably marked falling off 
in the visible supply week by week up to the new harvest. 
The winter wheat crop in this country looks well as arule. 
Frequent rains put the soil of Australia in excellent condi- 
tion for wheat crop preparations. 


But stocks on hand are so 
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large that sowings may be restricted. India’s wheat har- 
vest this year is very Hy greg ag e., only 198,000,000 
bushels against 382,000, last year. It looks as if India 
would have to impest freely, meen. in part from Aus- 
tralia. In the United Kingdom recent showers and rains 
have relieved the situation somewhat, but more rain 1s 
needed. In France rain is certainly needed. Droughty 
conditions have lowered the condition of cereal crops and 
forage. The condition of the crops isfair. In Bulgaria bad 
weather delayed the harvest for a fortnight. The outturn 
of wheat is expected to be small. In Rumania unfavorable 
weather has prevailed and the yield of wheat is as yet un- 
certain. Harvesting is progressing in some sections. In 
Italy  oipee eter for a g harvest of wheat are maintained, 
and the outlook on the whole is regarded as favorable. In 
Spain rains benefited the crop materially. Harvesting 1s 
making good progress and it looks like a good crop. 
DAILY CLCSING PRICES OF WHEAT. IN NEW YORK. 


ig eon, Tee Se ete BaTIS 281% 

Indian corn advanced sharply to new “high” on bad 
weather and reports of damage by insects, higher prices for 
on and provisions and covering. there was consider- 
able general buyi Hogs reached $21 60, the hest 
price recorded this season. erings of corn have nm 
rather small. New high levels have been reached for corn 
this season on current deliveries. Receipts have not been 
as large as expected. And there have been complaints of 
damage to the coarse grain crops and fodder of Western 
Europe by widespread drouth. The prospects for grain 
and forage crops in France have also been lowered. Farmers 
in this country, some believe, are feeding corn to —_ and 
cattle freely, owing to the high price of hogs and the ad- 
mitted scarcity of meats and fats in Europe. Although the 
visible supply increased, it is still only 3,628,000 bushels 
against 12,720,000 a year ago. Rye advanced on small re- 
ceipts, exports last week of some 2,100,000 bushels and cover- 
ing of shorts. Exporters — 50,000 bushels of barley 
for Scotland and land. The brewing business has in- 
creased there. The army worm and the cut worm were said 
to be doing harm in Kansas and other Western States. Cash 
corn has been strong at premiums over futures. This alone 
is considered a lion in the path of the short seller. The crop 
outlook, moreover, seems a bit dubious. Stocks of Argentine 
corn here are said to be about exhausted. And of the large 
quantity on the way to this country a considerable propor- 
tion is owned, it —— by local industries. Later in the 
week exporters took 200, bushels of rye and 100,000 
bushels of barley. 

It is largely a weather market. Recently there has been 
too much rain, and it has hampered the movement of corn 
from the farms and country elevators. Some have been 
buying December on the theory that the crop is late. On 
the other hand, the market has ome overbought at times. 
Also the visible supply increased 784,000 bushels, against a 
decrease in the same week last year of 128,000 bushels. The 
decline in stocks had a sobering effect at times. Latterly 
the weather conditions have been better. And some do not 
believe that Europe will buy much corn in this country, even 
if the drought there does serious harm, as Argentine prices 
are far below the American. A ear of Argentine corn has 
even been received this week at St. Louis, and at the time 
caused selling. To-day prices advanced, then lost the rise. 
They are much higher for the week. Later prices reacted on 
better weather and lower prices for hogs and the reaction 
would have gone further, no doubt, but for small receipts 
and complaints of the — worm. But the Argentine 
= has been settled and shipments thence this week are 

e. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


ps on. Tues. Wed. Thurs. Fri. 
es BGG. oc cccthbdtinciaes cts.193% 195% 195% 198% 200 199% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator._.--_- cts_1734 176% 175% 179% 181 _=—181 
Sept. Gaivery in elevator_......-- 166% 170% 168% 172% 174% 174 
December delivery in elevator____- 144% 148% 146% 149% 150 150% 


Oats advanced with corn but also because of ‘rather unfa- 
vorable crop news, an active demand and at times lighter 
offerings. December has reached a new high level for the 
season. Shorts have been nervous and have covered freely. 
The visible womy decreased last week 1,939,000 bushels, 
against a decrease last year of 1,782,000 bushels, and the total 
now is 14,983,000 bushels, against 16,760,000 bushels last 
year. At times the crop reports have been such that Sep- 
tember sold practically even with July, although on the 14th 
inst. July was at a premium over September of 1 cent. There 
is no doubt that some have begun to be a little uneasy over 
the crop prospects in some parts of the West, even allowing 
for the usual exaggerations. 'The weather of late has been 
hot. Red rust is reported in Iowa. Sample prices at Chi- 
cago have risen noticeably. Outside trading in futures has 
of late increased greatly. Oats are regarded by many as rel- 
atively cheap, or certainly cheaper than corn. Exporters 
have taken, it is estimated, about 100,000 bushels. 

There are continued complaints of F pene’ por of the plant 
fn some sections, owing to recent cold and wet weather. It 
fs declared that such plants generally yield small oats of 
light weight. Yet, as usual, oats have not kept pace with 


corn. Reactions have been frequent on realizing of profits. 
Prices had advanced 6 to 8 cents since early in the month. 
Probably nobody believes that the crop has suffered any very 





serious injury. It would certainly be s if it should 
meet with no setbacks before harvest. pre think that 
reports of are may Some of the experts 
seem to be of that mind. e detailed Government weekly 
crop report was favorable for all important States with the 
exception of Illinois and Indiana, and these have sent no 
reports of serious damage. To-day prices advanced, then 
declined, but are higher for the week. 
DAILY CLOSING PRICES OF QaTSs IN NEW YORK. ‘eat 
Stendente ....... ‘ ° ° ° ed. 3. . 
See Serthconn-OQi St SIRES BOIS Bete BE 8150 
DAILY CLOSING PRICES OF OATS | FUTURES IN_ CHICAGO. 














Sat. on. - Wed. Thurs. . 
July delivery in elevator______ cts. 69 71% 70% an 70% 70 
Sept. deliv in elevator._._._... 68 71 3 69% 71 i 70 9 
December delivery in elevator... __ 68% 72 70% 72 71% 7 
oe FLOUR. 
patents_..... $11 50@$12 00 Barley goods—Portage barley: 
inter ——- ---- 1100@ 1115; No. : a $6 25 
Kansas ts.... 1150@ 1200; Nos. 2,3 and + mee heintiseiinell 5 50 
Rye flour ...._._.._. 8 00 Nos 2-0 and 3-0... _. 6 25@6 40 
Corn . 100 Ibs.— Nos. 4-0 and §-0.......... 6 50 
Yellow gran___... 7 $6 “e 7 = 
Corn flour ------ 43s@a50 | “7 -- eee 
GRAIN, 
EE ee eee $2 37 Standard ........... 
No. 1 spring -......... 2 2 rts: No. 2 white.......... 87% 
No. 2 yellow 2 00 Ne: j whi PS Bip Ti 3 
No. 8 Follow -2--2a2a-=- 1 99% | Barley— 7 siti oar 
Pe ree 1 63% Mating Ae EAI RB “ 138 


WEATHER BULLETIN FOR THE WEEK ENDING 
JUNE 17.—The general summary of the weather bulletin 
issued by the Department of — indicating the influ- 
ence of the weather for the week ending June 17, is as follows: 


COTTON.—The temperature for the week averaged slightly above nor- 
mal in the central and eastern portions of the cotton Foy mw & in the ex- 
on; but cool weather continued in Louisiana, Oklahoma 

L ‘all was light to moderate in most sections east 
Mississippi River and also in considerable areas to the westward, but heavy 
rains were received in portions of Texas and Oklahoma. These conditions 
were favorable for the advancement of cotton d the week in most 
sections from Albama and Tennessee eastward, but the Mississippi 
Valley westward continued cool weather and wet soil were detrimental | a4 
satisfactory growth in many districts. 'The week was mostly favorable for 
advancement of the cotton crop in Arkansas, except in the southeastern 
on, where it continued too wet. The srop deteriorated in the lower 
ississippi Valley, and made little progress in Oklahoma. Some improve- 
ment is reported from Texas, except in the eastern and southeastern por- 
tions, where heavy rains felk, many fields are grassy in that State, however, 
and chopping out has been delayed. The week was favorable for culti- 
vation in most central and eastern ions of the belt, but there are still 
considerable complaints of grassy fields. The condition of the crop in 
general is satisfactory in most localities from Alabama eastward, but gen- 
erally poor in most sections to the westward. Weevil are numerous in 
northern Florida, and _ there are considerable complaints of this pest in 
— and southern Alabama, at places in South Carolina and in southern 


exas. 

SPRING WHEAT.—Warmer weather and generally moderate rainfall 
in the central and eastern posers of the spring wheat belt were favorable 
for the advancement of that crop and satisfactory development was re- 
ported from practically all sections from the Dakotas and Ne east- 


ward. Spring wheat is beginning to head in Iowa and is h eral] 
in Illinois am | Nebraska. The crop made satisf: eortious 


‘actory 

of Montana, where recent rains have been beneficial, but in the southern 
and southwestern ions of the State rainfall was insufficient, and the 
continued drouth in the central and northern Rocky Mountain districts 
westward was detrimental, although the cool weather in the far Northwest 
helped the grein to withstand the drouth. Spring wheat is ong pee 
in many unirrigated localities of the central plateau districts of the West. 
Spring wheat continues generally in very goed to excellent condition in the 
ea prewar areas. 

WINTER WHEAT.—The week was generally favorable for the develo 
ment of the winter wheat crop, except in the more Western and North- 
western sections of the country, and this grain made satisfactory progress 
in practically all of the larger producing areas. Harvest p in the 
Southern States under mostly favorable weather conditions, except for 
some delay in the Southern plains region by wet weather. This work was 
begun Curing the week as far north as southern Virginia and the lower Ohio 
and lower Missouri Rivers, and with favorable weather it will be general 
in southeastern Kansas wi a few days. 

CORN.—The temperature averaged above the normal in the principal 
corn-growing States and there was ample moisture in most sections for 
crop needs. It was rather cool in the Southwest and cut worms were active 
in the Central and Great Plains States. There has been too much rain in 
many of the Central and Western corn States and planting, replanting and 
cultivation have been greatly delayed. In Iowa many lowland fields 
have been too wet to plant, while in Kansas and Oklahoma it was too wet 
for cultivation. ‘This work made good progress, however, in Nebraska, 
Tllinois and the Ohio Valley States. Corn made good growth in the South. 
It is silking and tasseling as far north as central Scuth Carolina and southern 
Oklahoma. 

OATS.—The week was generally favorable for oats in the central and 
eastern portions of the country and the crop made satisfactory develop- 
ment in nearby all sections east of Montana and the Rocky Moun ‘ 
although temperatures were rather — from the lower Ohio Valley north- 
ward, while warm weather and insufficient rainfall unfavorably affected 
the crop in Michigan. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


| | 
Receipts at— | Flour. | Corn. | Oats. | Barley. | Rye. 


\pbls.1961bs. bush. 60 Ibs.\bush. 56 lbs..bush. 56 lbs. bush .48ibs |bush.56lbe. 





Wheat. 











Chicago -..-- | 175,000, 201,000 | 2,378,000, 2,534,000 855,000, 20,000 
Minneapolis..|_ ------ 1,006,000, 134,000, 552,000, 1,242,000, 176,000 
Duluth _---.- Di ali ibaa | 639,000 ...... 6,000, 418,000; 359,000 
Milwaukee..-| 22,000, 87,000, 265,000, 994,000, 746, 54,000 
Toledo. -.---- | eeccocce 23,000) 13,000, BEEN cdccescs] snccsdbe 
Detroit --..-- rene 22,000, (45,000; 42,000 -.......| .....--- 
St. Louis ...-| 47,000 88,000, 515,000, 842,000, —s:18, 9,000 
Peoria-..---- | 86,000 6,000, 618,000, 215,000 13,000, _—1,000 
Kansas City_-| -------- | 147,000 355, 304,000, -..-2---| -------- 
Omaha -.---- 5 dlatanioatn 86,000) 602, Xe Peers 
Indianapolis..| -------- 2,000, 475,000, 265,000, ------..| -------- 
i | l | 
Total wk.'19-| 280,000, 2,207,000, 5,400,000, 6,261,000, 3,292, 619,000 
Same wk.'18-| 193,000, 1,789,000, 4,068,000, 3,538,000, 670, 82,000 
Same wk.'l7-| 292,000, 4,110,000, 4,665,000, 3,458,000, 781, 127,000 
ce A oe ee 
e918-19...-|15,219,000,397,620, 189,219,000/263,724, basin seibnieaiee 








1917-18_-- -|14,383,000,162,178,000/219,315, 


294,985 ,000\51 ,280 ,000'22 ,827 ,000 
1916-17_.--'17,158,000'338,539 ,0001495,440, 


248 ,947 ,000\81 ,067, 562,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Juue 14 1919 follow: 
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Total wk."19-| 856, 3,942,000 218,000 1,668,000] 1,675,000 815,000 
Since Tes sis 258-500 98,420,000 6,484,000 30,949,000 13,862,00020,909,000 
Week 1918.__| 722,000 1,772, 723,000 85,000 


Since Jan.1°18,11,973,000, 13,464,000 13,205,000 52,319,000! 6,097,000, 2,545,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
rts for the week 


The exports from the several seaboard 


























ending June 14 are shown in the anne: statement: 
Ezports Wheat. | Corn, | Flour.) Oats, Rye, Barley, | Peas, 
Srom— Bushels. | Bushels. | Barrels . Bushels. | Bushels. | Bushels. 
York..... 958,631) .....- 62,980| 918,371/1,549,476| 162,265 129 
parte Me co cos 4,000| 190,000] "_.-...| _.2.-| ....-- 
Philadelphia ._- 000) .-...- 66,000) 282,000) 574,000) -...._) ...._. 
Baltimore. .-- 320,000 59,000) -...-- 235,000) 270,000} 48,000| _____- 
Newport News.| ------ Smeg | SHOU seresel  seecen 201,000) ...__- 
New Orleans..-|1,288,000, 13,000 6.000 ee ceo 64,000} 1,000 
Galveston. ..-_- 179,000) aemee | BOOQ ccccce| o---0- 93,000} ...... 
Montreal. ..... 1,614,000, ------ '225,000,  .----- 9,000} 705,000) _____- 
Total week--|5,080,631| 72,000 384,980) 1,635,371|2,902,476|1,276,265| 1,129 
Week 1918...-| 17,293! 147,677 85,715|1,810,538| 18,521) 158,316) 24.613 

















The destination of these exports for the week and since 
July 1 1918 is as below: 


























Flour. Wheat. Corn. 
Exports for Weeki 
and Since Week Since Week Since Week Since 
July 1 to— Juneil4 July 1 June 14 July 1 June 14 July 1 
1919. 1918. 1919. 1918. 1919. 1918. 
Barrels., Barrels. | Bushels. | Bus Bushels. hels . 
United Kingdom-./|280,000 8,926,122) 2,345,233) 69,403,459 59,000! 2,177,851 
Continent ....-... 96,980, 7,957,691) 2,734,398 87,882,645) -..... +796 ,044 
Gee eae. SRO SER SE caccaces| esensanel stadae 100,134 
West Indies...... 3,000, 930,634 1,000 1,040 13,000 428 ,523 
EUROS! Sibmes] cunccecs| socannnal . chemepecl \ anual 1,964 
Other Countries..| .....- 106 BYE)  asccccgel .sweapemenl.. seein 5,499 
TOE cimiisocce 384,980 18,492,235) 5,080,631|157,287,144 72,000} 5,510,015 
Total 1917-18...) 85,715 5,892,925 17,293) 52,107,320| 147,677/22,760,251 








The world’s shipments of wheat and corn for the week 
ending June 14 1919 and since July 1 1918 and 1917 are 
shown in the following: 





| Wheat. 
































Corn. 

Exports. 1918-19. a 1917-18. 1918-19. a 1917-18. 

Week | Since Since Week Since Since 

June 14. | July 1. July 1. | Junei4.| July 1. July 1. 

Bushels. | Bushels. | Bushels. Bushels. | Bushels. 
North Amer-|10,233,000332,312,000247 ,934, 8,490,000, 32,743,000 
(aD Reena Fe swagger Eippeemi a Seewmantuk Roce sei Bisernegr 3 
Argentina_..| 2,056,000, 83,767,000| 56,284, 39,639,000! 18,606,000 
A =77] 1,848,000) 65,100,000 38,673.000| .....-..| .-...---| ----.e-- 
ee eo 5,623,000| 15,300,000, _-......| .......-| ........ 
Oth. countr’s ~~ 70,000, 3,812,000, 3,131, 4,538,000, 3,651,000 
Total__..-/14,207,000.490,614,000361,412,000| 2,198,000, 52,667,000 55,000,000 





@ Revised. 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 14 1919 was as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
BE Biwacdwundduccces 1,364,000 13,000 872,000 609,000 526,000 
Dnukterbohheunens OO) ee 323,000 4,000 26,000 
Philadelphia ............ 615,000 100,000 839,000 286,000 172,000 
- i aE ale 401,000 184,000 1,037,000 421,000 1,075,000 
N i ctecaneds wdéeeaaik’ oocaaaee eee eee 733,000 
New Orleans...........- 1,549,000 17,000 RMS Sib 79,000 
CE + cdanneneawdend 1,440,000 3 er ee 1,500 125,000 
DP accntanotadindde 2,191,000 39,000 2,743,000 687 ,000 814,000 
Witoridhckdcsedbe 202,000 23,000 221,000 122,000 14,000 
ASS 34,000 40,000 136,000 ee 
GR ne cunindstcncenda 224,000 1,302,000 2,258,000 1,394,000 1,063,000 
si i iitniesame’ > ianemeiie - aiaiacis iat aan PS meaty 22s 
Milwaukee ............. 253 ,000 255,000 1,367,000 462,000 1,491,000 
ii hak, eidvininiimiinns OTE ere 196,000 854,000 207 ,000 
sp onndnndaws 2,216,000 44,000 1,982,000 4,024,000 1,521,000 
tt Db biicdkbancocces 17, 209 ,000 5,000 ,000 ,000 
Kansas City............ 470,000 290,000 736,000 ae |. enthee 
ae EARL ets Batt see 108 ,000 Se -—~“iemetee -~ -werjenes 
Indianapolis. ........... ,000 533,000 138,000 Raa eee 
SE EERE ae 226,000 451,000 534,000 269,000 15,000 
eee ae “sabes 590,000 250,000 259,000 
On Canal and River..... Fee dated ee See 
Total June 14 1919_...13,439,000 3,628,000 14,983,000 9,602,000 8,871,000 
Total Juke 7 1919_...15,826,000 2,844,000 16,922,000 10,648,000 9,376,000 
Total June 15 1918.... 509,000 12,720,000 16,760,000 933,.00 3,089,000 
Total June 16 1917__..20,142,000 3,437,000 13,792,000 523,'00 1,435,000 
Note.—Bonded grain not included above: Oats, 5,000 bushels New York; 3,000 


Duluth; total, 8,000 bushels, against 123,000 in i918; and barley, 53,000 Duluth; 








total, 53,000, 23,000 in 1918. : 
ae 3.108.000 
BS Se + ° ’ 6,000 287 ,000 96,000 2,075,000 
Ft. William & Pt. Arthur. 2,258,000 -—..... Zn cinch ~ exuene 
Other Canadian......._- 6,562,000 #£=...... Ry Sac Se I SRT 
Total June 14 1919__..11,923,000 6,000 4,882,000 96,000 2,075,000 
Total June 7 1919....15,980,000 7,000 4,688,000 94,000 2,191,000 
Total June 15 1918_... 4,932,000 115,000 11,999,000 -—-.____ 1,460,000 
Total June 16 1917....10,384,000 1,161,000 16,902,000 215,000 248,000 
Summary— 
stelibibesiskn theta te kesaal 13,439,000 3,628,000 14,983,000 9,602,000 8,871,000 
EI eiciti ccchiesinasicsinceipe 11,923,000 6,000 4,882,000 96,000 2,075,000 
Total June 14 1919__..25,362,000 3,634,000 19,865,000 9,698,000 10,946,000 
Total June 7 1919__..31,806,000 2,851,000 21,610,000 10,472,000 11,567,000 
Total June 15 1918._.. 5,441,000 12,835,000 28,759,000 933 , 4,549,000 
Total June 16 1917....30,526,000 4,598,000 30,694,000 738,000 1,683,000 





—<—<—— 
THE DRY GOODS TRADE 
New York, Friday Night, June 20,1919. 

Increased activity developed in the markets for dry- 
goods during the past week, while the undertone was firm 
with outward indications pointing to a continuance of the 
strength. Merchants are in need of supplies and are making 
purchases wherever available in addition to placing as 
large orders as possible with mills. The latter however, 
are very reluctant about booking new business in quantity 
as the majority of them are already well sold ahead. Al- 
though labor conditions are improving, mills are making 
little headway in catching up with back orders, as working 
schedules are shorter. This failure to increase production is 
resulting in considerable apprehension that fabrics will 
continue scarce for some time to come. The Government 
continues to sell its surplus supply of war goods, but the 
sales are having no effect whatever on primary markets as 
they are being readily absorbed. A large part of the busi- 
ness transacted in drygoods markets during the past week 
has been by second hands who are realizing profits on goods 
bought at lower levels. Business with first hands neverthe- 
less is by no means at a standstill, as prominent distributors 
are said to be pases favorable orders with mills for qe 
to be delivered during the remainder of the year. uch 
larger orders could be placed for delivery during the last 

uarter of the year if manufacturers were willing to accept 
the business offered. While ordinarily at this time of the 
year jobbers do but bery little in the market, they are 
active buyers at present and are having difficulty in securing 
sufficient goods to meet their requirements. tail trade, 
despite the high prices, continues exceptionally active with 
the volume of business transacted in many sections of the 
country reported to be far in excess of that of a year ago. 
An active Summer trade is also expected, especially in 
in localities where the crop prospects are favorable. De- 
mand for export account, particularly cotton goods, con- 
tinues active and in some cases is far in excess of what 
exporters are able to ae - In addition to business with 
China, trade with Southern Europe and Mediterranean 
countries is steadily increasing. 

DOMESTIC COTTON GOODS.—Primary markets for 
staple cottons oe the week have only been moderately 
active, but fair si sales have taken place through second 
hands. Price concessions, however, have been very lim- 
ited and prices as a rule have been firmly maintained. Con- 
verters have been quite heavy purchasers though some of 
them are fairly well supplied wit he in the gray and are 
waiting to dispose of the finished fabrics before re-entering the 
market. Colored goods continue scarce, and a number of 
the Southern mills have sold all their remnants as well as 
mang sold up on production for months to come. Fine 
goods have been in active request with retailers buyin 
more freely than they did this time a year ago. Seve 
of the New England mills, owing to the recent strike, are 
said to be fully one month behind with deliveries on old 
contracts and at present are not accepting any new busi- 
ness. Sheetings have been sold quite freely by second 
hands, and at prices about equal to those prevailing in pri- 
mary markets. Gray goods in primary markets have 
rye quiet and firm; 38)4-inch standard are listed at 

4C. 

WOOLEN GOODS.—Woolens and worsteds, despite the 
fact that this is usually a dull time of the season, continue 
quite active. Prices rule very firm with little indication 
of any recessions in values. The raw material market is 
strong and mills appear ready to pay the high prices when 
they can procure good grade wool. Markets for dress goods 
are firm with a steady business taking place. Selling agents 
though are very cautious about accepting new orders as 
they are endeavoring to check speculation as much as 
possible. In the men’s wear trade there is a steady inquiry 
for certain fabrics with the better class of goods difficult to 
obtain. Staple fabrics are firmly held with buyers endeav- 
oring to secure supplies from various second hands. 

FOREIGN DRY GOODS.—Slow but steady improve- 
ment is reported in the demand for various linens. While 
no large orders are being placed, small sales are more numer- 
ous. Several representatives of Belfast mills have arrived 
here for the purpose of pushing the advertising campaign 
and bring manufacturers nearer to consumers. Local linen 
merchants feel that Irish manufacturers are gaining more 
control of the linen situation here, and that when Conti- 
nental countries are in a position to offer fabrics, they will 
meet with increased difficulty. Before the war, Belgium, 
Holland and Germany had a large trade in linens in this 
country. Most of the inquiry for linens at present is for 
handkerchief cloths, dress fabrics and damasks. Prices 
continue high but the strong market for cotton substi- 
tutes makes prices for linens more attractive. Advices 
from manufacturing centres report a much better inquiry 
from importers on this side. eather conditions have 


more favorable for the flax crops. Demand for burlaps is 
in excess of the supply, and as a result prices rule very firm. 
a weights are quoted at 11.75c. and heavy weights at 
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Connecticut.—List of Legal Investments for Savings Banks. 
—Complying with Section 3976, General Statutes, Revision 
of 1918, the Bank Commissioner on May 1 1919 issued 
a list of bonds and obligations which, he finds upon investi- 


gation, are legal investments for sa 
as previously announced, is revised eac 


during the first week of May and November. 
r again calls attention to the wording of the law 
which discriminates against the 


missioner 


s banks. This list, 
six months; that is, 
The Com- 


‘és 


ial Assessment’’ or 


“Improvement” bonds, or other bonds or obligations which 
are not the direct obligation of the city issuing the same and 
for which the faith and credit of the issuing city are not 


pledged. The list issued in 


November 1918 was printed 


in full in the “Chronicle” of Nov. 30 1918. No securities 
are eliminated this time outside of those issues which have 


matured. We print the May 


1919 list in full, indicating by 


means of an sterisk (*) the securities added since Nov. 1 


1918. 


The following table shows the State and municipal bonds 
which are considered legal investments: 


Bonds of the United States, or those for 
which the faith of the United Statee is 


, including the bonds of the Dis- 
trict of Columbia 
United States Bonds........... 2s, 1930 
oe i EY Ee aes 3s, } 
U. 8. Panama Canal_........_. 2s, 1936 
U.8. | RR 3s, 1961 
D of Columbia........ 3.658, 1924 
Liberty bonds _._..-......... issues 
Legally issued bonds and interest- 
bearing obligations of the following States: 
California Montana 
Colorado Nevada 
Connecticut New Hampshire 
Delaware New York 
Florida North Dakota 
Idaho Oregon 
Indiana Pennsylvania 
Kansas Rhode Island 
Kentucky South Dakota 
Maine Tennessee 
Maryland ‘exas 
Massachusetts Vermont 
*Michigan 
Minnesota Wisconsin 
Missouri Wyoming 


Legally issued bonds and obligations of 
any county, town, city, borough, school 
district, fire » OF sewer district in 
the State of Connecticut. 

Legally authorized bonds of the follow- 
ing cities outside of Connecticut, and 
which are the direct obligations of the 
city issuing the same. “Special Assess- 
ment” and “Improvement” bonds which 
are not the direct obligations of the city 
and for which its faith and credit are not 


pledged are not allowable. 

Akron, Ohio Chelsea, Maas. 
Alameda, Cal. Chester, Pa. 
Albany, N. Y Chicago, Il. 
Allentown, Pa » Mass. 
Altoona, Pa. Cincinnati, Ohio. 
Amsterdam, N.Y. Cleveland, Ohio. 
Anderson, Ind *Clinton, Iowa 
Atlantic City, N.J S =: 
Auburn, N. Colorado Spgs., Col 
Aurora, Ill. Columbus, Ohio 
Baltimore, Md Concord, N. H. 
Bango Council Bluffs,Iowa. 


r, Me. 
Battle Creek, Mich. 


Bay City, Mich. Cranston, R. 
*Bayonne, N. J. Cumberiand, Md 
Beaumont, Tex. Dallas, Tex. 
Bellingham, Wash. Danville, Ill. 
Berkeley, Cal. Davenport, Iowa. 
Binghamton, N. Y. Dayton, Ohio. 
Bloomington, Il. Decatur, I 
Boston, Mass. Denver, Colo 
Brockton, Mass. Des Moines, Iowa 
Buffalo, N. Y. Detroit, Mich 
Burlington, Vt Dubuque, Iowa. 
Burlington, Iowa. Duluth, Minn. 
Butte, Mont. Easton, Pa. 
Cambridge. Masg. East Liverpool, O. 
Camden, N. J. East St. Louis, Ill. 
Canton, Ohio. Elgin, Il 


Cedar Rapids. Iows.Elizabeth, N. J. 





El Paso, » Paducah, " 
Erie, Pa. Pasadena, Cal. 
Evanston, Ill. Passaic, N. J. 
Ev. . Ind. Paterson, N. J. 
Fall River, Mass. Peoria, Ill. 
Fitchburg, Mass. Philadelphia, Pa. 
Flint, Mich. Pittsburgh, Pa 
Fort Wayne, Ind. Pittsfield, ‘ 
Fort Worth, Texas. Plainfleid, N.J. 
Fresno, Cal. Portiand, Me 

» Til. Portsmouth, Ohio 
Gloucester, Pottsville, 


reen ” 4 Providence, R. I. 

Hamilton, Ohio. Quincy, Ill. 

x Quincy, Mass 

, Pa. Racine, Wis. 
*Hazelton, Pa. Reading le 
Haverhill, Mass. Richmond, Ind. 
Hotyoke, Mass. Roc N.Y. 

ndiana; Ind. Rockford, Ill. 

Jackson, Mich. Rock . lil. 
; n,N.Y. Rome,N. Y. 
Joliet, Ill Saginaw, Mich. 
Joplin, Mo St. Joseph, Mo 

» Mich. St. Louis, Mo 
Kansas City, Kan. St. Paul, Minn. 
Kansas City, Mo. Salem, Mass. 
Kenosha, W San Antonio, Tex 
Kingston, N. Y San Diego, Cal. 

Crosse, Sandusky, 

Lafayette, Ind San Francisco, Cal 
Lancaster, Pa Scranton, Pa 
Lansing, Mich. Sheboygan, Wis. 
Lawrence, Mass Shenandoah, Pa. 


Leavenworth, Kan. Sioux City, Iowa. 
Lewiston, Me. Sioux Falls, So. Dak 
Lexington 


, Ky Somerville, Mass. 
Lima, Ohio. South Bend, Ind 
. Neb. South Omaha, Neb. 

Long Beach, Cal. pringfield, Il. 

Angeles, Cal Springfield, Mass 
Louisville, Ky. » Mo 
Lowell, Mass. Springfield, Ohie. 
Lynn, Mass. Spokane, Wash. 

» Pa. Steubenville, Ohio 

Madison, Wis. Stockton, Cal 
Malden, Mass '» le 


Moline, Ill. Toledo, Ohio. 
Munele, Ind. To , Kan. 
Muskegon, Mich. Trenton, N. J. 
Nashua, N. H. Troy, N. ¥ 
Newark, Ohio. Utica, N. Y. 
New Albany, Ind. Waco, Tex. 


New Bedford, Mass.Waltham, Mass. 
NewBrunewick,N.J.Waterloo, Iowa. 
Newburgh, N. Y. 


New Castle, Pa. Wichita, Kan 
Newport, Ky Wilkes-Barre, Pa. 
Newport, R.I Williamsport, Pa 
Newton, Mass Worcester, Mass 
Oakland, Cal York, Pa. 

Omaha, Neb Youngstown, Obie. 
Oshkosh, Wis Zanesville, Ohio. 
Oswego, N. Y. 


Railroad bonds which the Bank Commissioners find to be 
legal investments are shown below: 
BONDS OF NEW ENGLAND COMPANIES. 


Boston & Albany RR. deb. Hg 1951 





1¢s, 1952 
” a “ 48, 1933 
? ? “ 4s, 1934 
eo iJ 7 4s, 1935 
° et “ 4448, 1937 
oe oe . a 1938 
oe oe oe 5s, 1963 
Boston & Lowell RR. deb. 
o oe 4s, 1926 
oe oe ty 4s, 1927 
o oo “ 4s, 1929 
sal ¢ “ 48, 1932 
° ” - 3s, 1919 
- = “ 3s, 1921 
wi re “ 3s, 1923 
” Ks “ 3s, 1925 
© e “ 4s, 1933 
aed 2 68, 1936 
Concord & Montreal RR. cons 4s, 1920 
- ye deb. 4s, 1920 
- met 368, 1920 
4 ve  §6, 1920 
Coan. & Passumpsic River RR. 4s, 1943 
Fitchburg RR. deb. 4s, 1920 
cr) oo oe 3s, 1920 
a 9 “ 3s, 1921 
= o “ 4s, 1925 
a ” 48, 1927 
S va “ 4s, 1928 
yf pe “ 4s, 1937 
~ rr} = 


4348, 1928 





Fitchburg RR. deb. 


oe Ty oT) 


4s, 1932 
448, 1933 


Vermont & Maas. RR. plain 3348, 1923 
Maine Central System. 


Belfast & Moosehead Lake RR. Ist 4s, °20 


Collateral Trust 5s, 1923 
First & refunding 4s, 1935 
Dexter & Piscataquis RR. Ist 4s, 1929 
European & No. Amer. Ry. Ist 4s, 1933 
Knox & Lincoln Ry. 5s, 1921 
Maine Shore Line RR. Ist 68, 1923 
Portland & Ogdens. Ry. Ist 4s, 1928 
Portland Term. Co. (guar.) lst 4s, 1961 
Portl. & Rumf. Falls Ry. cons. 4s, 1926 
Penobscot Shore Line RR. lst 4s, 1920 
Somerset Ry. 

a ** cons. 4s, 1950 


“ © Iet & ref. 48, 1955 
Upper Coos RR. Ist 4s, 1930 
sd “ =“ extension 4s, 1936 
Washington Co. Ry. ist 3s, 1954 
New London Northern RR. Ist 4s, 1940 


New York New Haven & Hartf.System 
Holyoke & Westfield RR. ist 48, 1961 
Old Colony RE. deb. 4s, 1938 

oe 7) 7 ee 4s, 1924 
4s, 1925 
* 3h48, 1932 
Providence Woreester RR. ist 4s, 1947 
Boston & Providence 6s, 1923 


Sulivan County RR. lst 4s, 1924 





oe o . oe 
oo oe 








2551 
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—— 


— 


—~—: 





BONDS OF OTHER COMPANIES. 


Atchison Topeka & Santa Fe System. 


Division ist 4s, 1928 
Hutchinson & Southern Ry. ist 5s, 1928 
Rocky Mountain Division ist 4s, 1965 
San Fr. & San Joaq. Val. Ry. ist 5s, 1940 
Transcontinental Short Line ist 4s, 1958 


Atlantic Coast Line System. 


ortheastern RR. cons. 68, 1933 
Norfolk & Carolina RR. Ast Be, 1939 
oe oe 1 


Petersburg RR. cons. A, 58, 1926 


» 68, 1926 
Richm. & - RR. cons. 44s, 1940 


Petersb 
Sanford & St. Petersburg RR. Ist 4s, 1924 Ni 


Sav., Fla. & West. Ry. lst 5s & 6s, 1934 
Wilm. & Weldon RR. gen. 4s & 5s, 1935 
Wim. & New Berne RR. Ist 4s, 1947 


Baltimore & Ohio System. 


Balt. & Ohio RR. Ist 4s, 1948 


prior lien 334s, 1925 
Convertible 4s, 1933 * 


Cleve. T. & V. RR. ist 4s, 1995 
Central of Ohio RR. Ist 4a, 1930 
Cleve. Lorain & Wheel. 


7 . 58, 1936 
: “ ref.4}4s, '30 
Hunt’n & Big Sandy RR. 1st 6s, 1922 
Ohio River RR. Ist 5s, 1936 

o o cry 5s, 1937 


general 
Pittsburg Jo. & Mid. Div. 3s, 1925 
Pittsb. Cley. & Toledo Ist 6s, 1922. 
Pitts. Lake & West Va. ref. 4s, 1941 
Ravesnw. Spen. & Glenv. Ry. ist 68,1920 
Schuylkill R.E.S.RR. ist 4s, 1925 
West Va. & Pittsburgh RR. Ist 4s, 1990 
Wash. Term. Co. (guar.) Ist 34s&4s, °45 


Central Railway of New Jersey. 


General mortgage 5s, 1987 
Amer. Dock & Imp. Co. (guar.) Ist 5s,’21 


Chicago Milwaukee & St. Paul System 


General mortgage 348, 4s & 448, 1989 
General & Refunding 4s, 2014 

_ = Series B 58, 2014 
Chic. Milw. & Puget Sound Ist 4s, 1949 
Chic. & Lake Superior Div. Ist 5s, 1921 
Chic. & Missouri Riv. Div. Ist 5s, 1926 
Chicago & Pac. Western Div. Ist 5s, 1921 
Convertible 4348, 1932 
Debentures 4s, 1925 & 1934 
Dubuque Division Ist 68, 1920 
Fargo & Southern Ry. Ist 6s, 1924 
Milwaukee & Northern exten. 4348, 1934 
La Crosse & Davenport Div. ist 5s, 1919 
Wisconsin & Minn. Div. Ist 58, 1921 
Wisconsin Valley Div. 1st 6s, 1920 


Chicago Burlington & Quincy System 


General mortgage 4s, 1958 

Denver Extension 4s, 1922 
filinols Division 34s & 4s, 1949 
Iowa Division 4s & 5s, 1919 
Nebraska Extension 4s, 1927 
Nodaway Valley RR. list 7s, 1920 
Tarkio Valley RR. ist 7s, 1920 


Chicage & North Western System. 


General mortgage 3}4s, 48 and 58, 1987 
Boyer Valley RR. lst 3s, 1923 
Collateral Trust 4s, 1926 
Des Plaines Valley Ry. Ist 448, 1947 
Frem. Elkh. & Mo. Val. RR. cons. 68, °33 
Iowa Minn. & Northw. Ry. ist 34s, 1935 
Mani. Green Bay & N.W.Ry.1lst 348,’41 
Mankato & New Ulm Ry. Ist 3s, 1929 
Minn. & South Dakota Ry. lst 34s, 1935 
Milwaukee & State Line Ry. Ist 34s, ‘41 
Milw. Sparta & N. W. Ry. ist 4s, 1947 
Milw. Lake Sh. & West. Ry. Ist 6s, 1921 
Ashland Division Ist 6s, 1925 
Extension and Improvement 5s, 1929 
Marshfield Extension lst 5s, 1922 
Michigan Division ist 6s, 1924 
Minnesota & Iowa Ry. Ist 34s, 1924 
Princeton & Northw Ry. Ist 344s, 1926 
Peoria & Northw. Ry. Ist 34s, 1926 
Sioux City & Pacific RR. lst 344s, 1936 
St. Louis Peoria & N. W. ist 5s, 1948 
St. Paul East. G.T.Ry.(guar.) 1st4}4s,"47 
Wisconsin Northern ist 4s, 1931 


Chic. St. Paul Minn. & Omaha System 


Consolidated 6s & 348, 1930 
North Wisconsin Ry. 1st 68, 1930 
Superior Short Line Ry. Ist 5e, 1930 


Delaware & Hudson System. 
Adirondack Ry. Ist 44s, 1942 , 
Albany & Sus.RR.(guar.) conv. 3}48, "46 
Del. & Hudson Co. Ist & ref. 4s, 1943 
Bchenec. & Duanesb. RR. lst 68, 1924 


Delaw. Lackawanna & Western Syst 
Bangor & Portland Ry. Ist 6s, 1930 
Morris & Essex RR.(guar.) ref.3}48, 2000 
Warren RR. (guar.) ref. 34s, 


Great Northern System. 

rat and Refunding 4s, 1961 
ne. RR. of Minn.,No.Div. lst 4s, 1948 
Minneapolis Union Ry. lst 58 & 68, 1922 
Montana Central Ry. Ist 58 & 6s, 1937 
Spokane Falls & Nor. Ry Ist 6s, 1939 
St. P. M. & M. Ry. cons. 48,4 }48&6s, '33 

Montana Extension 4s, 1937 

Pacific Extension 4s, 1940 
Willmar & Sioux Falls Ry. Ist 5a, 1938 


Lehigh Valley System. 
Annuity Perpetual Consol’ 4340 & 6s 
Consolidated 4 48 6%. 1923 
First Mortgage 4s, 

Easton & Amboy (guar.) Ist 56, 1920 


Ry. cons.58,1933 - 


Illinois Central 
Collateral Trust 3}<s, 1950 
Cairo Bridge 4s, 1950 
First Mortgage, gold, 3}4s & 4s, 1951 
Extension 


First Mortgage, Gold 3s, "61 
First Mtge., - 8 & 1 
First Mtge., Exten., 3348, 1950 
Kankakee & South a 
Louisville Division 34s, 1953 

Purchased Lines 3s, 1952 

Refunding M 955 

St. Louis Division 3s & 3348, 1951 
Springfield Di 1951 


Louisville & Nashville System. 
First Mortgage Ist 5s, 1937 
General Mortgage 6s, 1930 
Unified Mortgage 4s, 1940 
Evansv. Hen. & Nashv. Div. Ist 6s, 1919 


St. Louis Div. 1st 6s, 1921 
Trust Ist 5s, 1931 

Louisv. Cin. & Lexington gen. 448, 1931 
So. & No. Ala. RR. (guar.) cons. 5s, 1936 
So. & No. Ala. RR. cons. 53s, 1963 


° 


Michigan Air Line Ist 4s, 1940 


Minn. St. Paul & S. S. Marie System. 
First Consolidated 4s & 5s, 1938 
Minn. & Pacific Ry. Ist 4s, 1936 
. 8.8. M. & At. Ry. ist 4s, 1926 


Mobile & Ohio System. 
First Mortgage 6s, 1927 


Nashv. Chatt. & St. Louis System 
Consolidated M 


ortgage 5s, 1928 
Centreville Branch Ist 6s, 1923 
Jasper Branch Extension Ist 6s, 1923 
Loulsv. & Nash. T’l Co.(guar.) 1st 4s, °52 
Memph. Un. Sta. Co. (guar.) lst 5s, 1959 


New York Central System. 
First Mortgage 3348, 1997 
ted M 4s, 1998 
Refund. & Impt. 44s, 2013 
Debentures 4s, 1934 


Utiea & Black River RR. ist 48, 1922 


Norfolk & Western System. 
Consolidated Mortgage 4s, 1996 
General Mortgage 6s, 1931 


Norfolk Terminal Ry. (guar.) 1st 40, 1961 
Scioto Val. & New Eng. RR. ist 4s, 1989 


Northern Pacific System. 

General Lien 3s, 2047 
Prior Lien 48, 1997 
Refund. & Imp. 44s, 2047 
St. Paul & Nor. Pac. Ry. 1st 6s, 1923 
St. Paul & Duluth RR. cons. 4a, 1968 

- vad ” lst 58, 1931 
Wash. & Columbia River Ry. Ist 4s, 


Pittsburgh & Lake Erie System 
Pitts. & Lake Erie RR. Ist 6s, 1928 
Pitts. McK. & Youg.R.(guar.) 1st 68,1932 


Pennsylvania System. 
Consolidated Mortgage S. — 


Allegheny Valley Ry. gen. 48, 1942 
Belv. Del. RR. (guar.) cons. 48, 1925 

oo o cy o 4s, 1827 
34s, 1943 
Cambria & Clearfield Ry. gen. 48, 1955 
Cambria & Clearfield Ry. lat 5s, 1941. 
Clearfield & Jefferson Ry. Ist 68, 1927 
cleve. & Pitts. (guar.) gen. 3s, 1948 


Connecting Ry. (guar.) 4s, 
Del. Riv. & Bridge Co. (guar.) lst 4s, °36 
General Mortgage 4}<s, 1965 
Hollidaysburgh B. & C. Ry. 1st 4e, 1951 
Junction RR. gen. 3s, 1930 

Penn. & Northw. RR. gen. 5s, 1930 
Phila. & Erie Ry. gen. 48, 58 & 68, 1920 
Pittab. Va. & Charlest. Ry. lst 48, 1943 
Phila. Balt & Wash. RR. ist 4s, 1943 
Phila. Wilm. « Balt. RR. ~~ Pro 


Sunbury & Lewiston Ry. lst 4s, 1936 

Sunb. Has. & Wilkes-B. Ry. ist 5s, 1928 
- = “ 24 6s, 1938 

Un.N. J. RR. & Canal Co. gen. 4s, 1948 





West Chester RR. ist 5a, 1919 
Western Pennsylvania RR. cons. 4s, 1928 
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Southern Pacific System. 
Northern Ry. Ist 5s, 1938 
orthern California Ry. ist 5s, 1929 


Pacific Branch Ry. ist 6s, 1937 


First Mortgage 48, 1947 Southern Pacific RR. cons. 58, 1937 
Refunding M 4s, . . 48, 1955 
Railroad bonds which are at present not ] under the 
general provisions of the law but which are investments 
under Section 36 (given below) are as follows: 
shall not render fllegal the investment in 
eS, et tens On any bents A issued or 


to comply with the 
or interest-bearing 
comply with said laws shall 
bearing obligations 


again 
comply with the provisions of this Act. 


Atchison Topeka & Santa Fe System. 
California-Aris Lines Ist & ref. 4348, 1962 


Bos. Rev. Bch. & Lynn RR. 1st 448, '27 


Bridgeton & Saco Riv. RR. ist 4s, 1928 
Buffalo Rochester & Pittsb. System. 
Allegheny & Western Ry. Ist 4s, 1998 
Buff. Roch. & Pitts. Ry. gen. 58, 1937 

o « “ei * cons. 448, 1957 
Clearfield & Mahoning Ry. Ist 5s, 1943 
Lincoln Pk. & Charlotte RR. Ist 5s, 
Rochester & Pittsburgh RR. 1st 6s, 1921 

= nes “ cons. 68, °22 








Central Ry. of New Jersey System. 
N. Y. & Long Breh. RR. gen. 48 & 5s, "41 
Wilkes-Barre & Scran. Ry. Ist 448, 1938 

Chicago & North Western System. 
Culiateral Trust 5s & 6s, 1929 
Connecticut Railway & Lighting Co. 


First Refunding 44s, 1951 
Bridgeport Traction Co. Ist 58, 1923 
Conn. Lighting & Power Co. Ist 5s, 1939 





Uhie. & Western Indiana RR. 1st 6e, 1932 | 


Camb. & Penn. RR. Ist 5s, 1921 
Delaware & Hudson System. 

Rensselaer & Saratoga RR. ist 7s, 1921 

Ticonderoga RR. ist 6s, 1921 

Delaware Lackaw. & Western System. 

N. Y. Lack. & West. Ry. 1st 6s, 1921 


Det. & Tol. Shore Line RR. 1st 4s, 1953 
Duluth & Iron Range RR. Ist 58, 1937 
Duluth Messabe & Northern Ry.— 





Elgin Joliet & Eastern Ry. ist 5s, 1941 
Erie Railroad System. 

Cleve. & Mahening Val. Ry. Ist 5s, 1938 

Goshen & Deckertown RR. Ist 6s, 1928 


Montgomery & Erie Ry. lst 6s, 1926 
Sharon Ry. lst 44s, 1919 


Genesee & Wyoming RR. Ist 5s, 1929 


Hocking Valley Railway Co. 
First Consolidated 4s, 1999 
Colum. & Hock. Val. RR. 1st ext. 48,1948 





1939 | Cen 





Columbus & Toledo RR. 1st ext. 4s, 1955 


Equipment trust obligations 








Del. & Brook RR. cons. 34s, 1955 
East lvania RR. ist 4s, 1958 
North Pennsylvania RR. ist 4s, 1936 


Reading Belt RR. Ist 4s, 1950 

Sham. Sunb. & Lewisb. - Ist 4s, 1926 
Southern Pacific System. 

San Francisco Terminal 4s, 1950 
Terminal Railway Assn. of St. Louis. 
Consolidat ortgage 5s, 1944 


Western Maryland System. 
Balt. & Cumb. Val. Ext. 1st 6s, 1931 
Balt. & Harrisburg Ry. lst 5e, 1936 


as follows (savings banks may 


invest not exceeding two per centum of their deposits and 


surplus therein): 
Baltimore & Ohio Railroad. 


Equip. trust of 1912 44s, serially to 1922 
Equip. trust of 1913 4}48, serially to 1923 


Central Railroad of New Jersey. 


Series G 448, serially to 1926 

Minn. St. Paul & Sault Ste. Marie 
Series B 448, serially to 1920 

Series C 448, serially to 1921 

Series D 448, serially to 1922 

Series E 48, serially to 1923 

Series F 5s, serially to 1923 





Series G 4}48, serially to 1926 


Louisville & Nashville Railroad. 
Series A 5s, semi-annually to 1923 


New York Central Lines. 


Joint Equip. Trust— 
5s, serially, 1907 to 1922 
4s, serially, 1910 to 1925 
4s, serially, 1912 to 1927 
48, serially, 1913 to 1928 
4s, serially, 1918 to 1933. 
B. & A. Equip. Trust 4}48, ser, °13 te "27 


Other securities in which banks may invest are classified 


as follows: 
Bonds of Street Railways in Conn. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

Bristol & Plainv. Tram. Co. 1st 4448,1945 





Bonds of Water Cos. in Connecticut. 
Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus ‘ 
Bridgeport Hydraulic Co. ist 4s, 1925 
7 “ notes 5s 1920 
o oe Ty 5s, 1921 
New Haven Water Co. deb. 48 1962 
7 be lst 434s, 1945 
Also under Chapter 112 of the Public 
Acts of 1917 any bonds or interest-bear- 
ing obligations of the following water 
companies: 
Ansonia Water Co. 
Greenwich Water Co. 
Stamford Water Co. 
Torrington Water Co. 


Bonds of Telephone Cos. in Connec’t. 
vings banks may invest not exceed- 


Savings banks may invest 
deposits and surplus in the obligations, of the G 





ing two per centum of their deposits and 
surplus therein. 

So. New Eng. Telep. Co. Ist 5s, 1948 
Bonds of Telep. Cos. outside of Conn. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 


surplus therein. 

Amer. Tel. & Tel. Co. coll. trust 4s, 1929 
bie » - coll. trust 5s, 1946 

N. Y. Telephone Co. list 4s, 1939 





Bonds of Gas and Electric Lighting 

Companies in Connecticut. 
Savings banks may invest not exceed- 

ing two per centum of their deposits and 

surplus therein: 

Bridgeport Gas Lt. Co. Ist 4s, 1952 

Derby Gas Co. ist 4s, 1921 

Hartford City Gas Lt. Co. lst 4s, °3 

New Britain Gas Lt. Co. Ist 5s, 1926 

Stamford Gas & Elec. Co. 
oe 7 oe 2d 4s, 1929 

Union Ellectric Light & Power Co. 

Unionville 6s, 1944 

United filuminating Co. Ist 4s, 1940 





Winsteed Gas Co. lst M. 4s, 1920 


not exceeding 10% of their 
overnment 


of the Kingdom of Great Britain and Ireland and the 
Government of the French Republic and the Government of 


the Dominion of Canada or any of its Pro 


vinces, provided 


such obligations have a fixed and definite date of maturity 
and shall be the direct obligations of such Government or 
Province and that the full faith and credit of such Govern- 


ment or Province shall be pledged for its payment, principal 
and interest. 








Massachusetts (State of).—Legal Investments for Savings 
Banks.—The State Bank Commissioner on April 1 issued a 
supplementary list of legal investments, in addition to the 
official list issued in February. Before giving the additions 
made in April, we og one in full below the list issued in 
February sho _the bonds and notes which, in the opin- 
ion of the Ban eo ag a are now legal invest- 
ments for savings in Massachusetts under the 
provisions of clauses second, third, fourth, fifth and sizth 
of Section 68, Chapter 590, Acts of 1908. use second 
relating to investments in public funds, has been applied 
only to those counties, cities, towns and districts which 
ap to have bonds or notes outstanding, and from which 
debt statements could be obtained. use third is the 
general law relating to railroad bonds, which has been 
amended by the present General Court by the addition of 
subdivision ‘‘o,” continuing as legal investments bonds of 
certain railroads during the period of Government operation. 
Clause fourth, it is explained, provides that issues which 
complied with the law prior to its being amended in 1908 shall 
continue, under certain conditions, to be legal investments. 
Banks may not only continue to hold such bonds but may 
further invest in them. The bonds which do not com- 
ply with clause third of the Act, but continue to be legal 
through clause fourth, are printed in italics, the reason 
being in all instances given in the foot-notes. Clause fifth 
relates to investments in street railway bonds, and clause 


sizth to investments in telephone company bonds. The 
issues added to the latest list are designated below by means 
of the word “‘new”’ in black-faced type, while those that have 


been dropped are placed in black-face brackets. 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, “without further age? & as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.” 

PUBLIC FUNDS. 

Covering counties, cities, towns and districts which appear 
to have bonds or notes outstanding, and from which debt 
statements could be obtained. 

Public funds of the United States and of the following States: 

Rhode Island 





California Maine New Hampshire 

Connecticut Massachusetts New Jersey Vermont 
Delaware Michigan ew York Washington 
[llinois Minnesota hio Wisconsin 

Indiana Missouri Oregon Dist. of Columbia 
lowa Nebraska Pennsylvania 





Bonds or notes of the following counties, cities, towns and 
districts in New England: 














ine. 
County. Lewiston. Kennebunk (new) 
FAndroscogging ‘ Old Town. Lisbon. 
um berland. Portland. Lubec. 
Washineto (new) South Portland Dake —- 
n (new u : ° 
Cities. Waterville. ue Isle. 
aun. Westbrook. ve enero (new) 
ugusta. ‘owns. armouth. 
Bangor. Bar Harbor (new) Water Districts. 
Bath. Boothbay Harbor. Augusta. 
Biddeford. Brunswick. Bath. 
Brewer. Camd Gardiner 
Calais. farioud ° Kennebec 
Eastport]. exter. Kittery.* 
Klisworth]. ee ° Portland. 
ardner. airfi Van Buren.* 
Greenville. 
New Hampshire. 
Counties. Manchester. Jaffery. 
00s. Nashua. Milford. 
Hillsborough. Portsmouth. New Market. 
Merrimack. Rochester. Northumberland. 
Rockingham. Somersworth. Pembroke. 
Cities. Peterborough. 
Berlin. Towns. Plaistow. 
Charlestown (new) Ashland}. Raymond (new) 
Concord. Boscawen]. Salem. 
Dover. erry. Walpole. 
Franklin. Exeter. Wolfeboro. 
Keene. Gorham. Water District. 
Laconia. Haverhill. North Conway .* 
. Vermont. 
Cities. Rutland. Towns. 
Barre. St. Albans. Bennington. 
Burlington. Vergennes. Brattleborough. 
Montpelier. Hartford. 
Rockingham. 
Massachusetts. 


Bonds or notes of any county, city, town or incorporated districtt of the 
Commonwealth of Massachusetts. 


Cities me | North Kingstown. 
Cranston. umberland. | North Smithfield. 
Newport. East Greenwich.]. | South Kingstown. 
Providence. ast Providence.a Tiverton. 
Woonsocket.a Johnston. § Warren. 

Towns. Lincoin.a Westerley. 
{Barrington}. c - 

Cities —- _ . New Hartford (new) 
Ansonia Bethel]. Newtown]. 
Bridgeport ranford. orfolk. 

Bristol. Canton (new) Norwich. 
Hartford Clinton (new) Orange. 
Meriden Darien (new) Menges ay ‘ 
Middletown. East Haddam (new) lymouth pow? 
cee = pre) Rear oer 
Pots London. o x old Serer laaton sag 
pam. ’ 
Rockville. See sam a South Windsor (new) 
Shelton]. Hampton (new) Stafford 
Stamford]. Litchfield. Stamford]. 
ais aoe: Fe 
: Meriden. , rumbull] (new 
Watertown]. 











* Less than 5,000 
issued prior to June 8 1908, are | 
(S; 
2 re la 
fod, N&t indebtedness as defined by new law. in excess of legal Hmit, there- 
ore only issu or to June are legal. 
§ Only those which have been assumed by the city of Providence. 
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Legally authorized bonds for municipal 
the following cities outside of New Englan 


Baltimore, Md. 
— City, a 


—s ‘Mich. 
fomaen O. (new). 


Pa. (mew). 
Indianapolis, Ind. (mew). 
bon ag N. Y. 
Jersey City, N. J. 


ohnstown, ‘ 
Joliet, Ill.J 
Mo. 





——— &eo., of 


Lima, O. 
Lorain, oO. sy” 
Los es 
Louisville, Ky. 
McKeesport, Penn. 
Milwaukee, "Wis. 
Minneapolis, Minn. 
Newark, N. a 
New Castle, P 
New Rochelle, ec, N. Y.jJ 
Falls, N. Y. 
and, Cal. 
pes Neb. 
Oshkosh, Wis 
paterson. N.J. j 


Philadelphia, Penn. 
ane | Penn. 
worn ti. — 


South Bend, Ind. 

Spokane, Wash. 

Springfield, Ill. (new). 

seen 1S 

su or, wis, 

Terre Haute, Ind 3 
‘oledo, O 

Trenton, N. J. 


Troy, N. Y. 
Utica, N. Y. (mew). 
wen Iowa. 


es-Barre, Penn 
FWilliamnspore, Penn J 
ork, Penn 


RAILROAD BONDS. 
BANGOR & AROOSTOOK SYSTEM. ae 


B.& A. RR., a, @, 1st 5s, 1943. 
Piscat. Div., a, €, 18st 5s, 1943. 
Van Buren Ez., a, @, 1st 5s, 1943. 
Medford Ez., a, @, 1st 5s, 1937. 


Aroos. Nor. RR., a, é@, 1st 5s, vere 
North Maine Seaport RR., a, é. 
RR. and term. ist 5s, 1935. 


BOSTON & MAINE SYSTEM. 


Boston & Lowell RR.— 
Plain, 4s, 1917.] 
in, 344s, 1919. 
Plain, 3s, 1921. 
Plain, 8, 1923. 
Plain, 34s, 1925. 
Pla 1 


Plain 
Plain 5s, 1936. 
Connecticut & Passumpsic Rivers 
RR. 1st 4s, 1943. 
Connecticut River RR.— 
Plain, 34s, 1921. 
Plain, 3s, 1923. 
Plain, 4s, 1943. 


Cones Ny Montreal RR. cons. mtg 
Fitehb 


lain, 4s, 193 
Troy & Bos. RR. 1st 7s, 1924. 

Vt. & Mass. RR. plain 3s, 1923, 
Sullivan Co. RR. ist 4s, 1924. 





C Vermont Valley RR.ist 4 4s,194C.J 


NEW YORK NEW HAVEN & HARTFORD SYSTEM. 


a & Westfield RR. lst 4s, 


ete & Worcester RR. debenture 
s, 
Prov. & Worc. RR. ist 4s, 1947. 


Old Colony RR.— 
Plain, 4s, 1924. 
Plain, 4s, 1925. 
Plain, 4s, 1938. 
Plain, 34s, 1932. 


MAINE CENTRAL SYSTEM. 


Maine Central RR.— 
Collateral trust 5s, 1923. 
Ist & refunding 4}4s., 1935. 
[ist & refunding 5s, 1919.] 
a al Shore Line RR. ist 4s, 


Maine Shore Line RR. 1st 6s, 1923. 

Belfast & Moosehead Lake RR. 
1st 4s, 1920. 

ee & Piscataguis RR. ist 4s, 


European & North American Ry 
lst 4s, 1933. 
Upper Coos RR.— 


Mortgage 4s, 1930. 

Extension mtge. 4s, 1930. 
Wash. Co. Ry. ist 3 » 1954. 
Portland & gy alls Ry. con, 

solidated 4s, 
Port. & d. RE- tos 4s, 1928. 
Somerset — 

Cons. 4s 1950 new). 

First and refunding 48, 1955. 


ATCHISON TOPEKA & SANTA FE RAILWAY SYSTEM, 


Asgioce Tes Topeka & Gente Fe Ry.— 


Trans. Short e 1st bo 1958. 
East Oklahoma Ist 4s, 1928. 


BALTIMORE & 


RR.— 
und. & gen. M. 5s, 1995. 
Convertible 44s, 1933. 
pres lien 3 4s, 1925 

mo e 
Pitts. ee te ‘Div ous. 1925 
Pitts. Lake —=ir & West Va. re- 


s. a) Oe 3 hs 


Cent.of Ohio RR. lst a. 
Cleveland Lorain & 
Consolidated 5s, 1933. 
General 5s 
Se aw LO “hen 1930. 


Baltimore & Ohio 
Ref 


fon 1930. 


Citeage Santa Fe & Cal. Ry. Ist 5s. 
Hutchinson & So. Bz: tp tah 5 





San Francisco & San Valley 
Ry. 1st 5s, 1940. 


OHIO SYSTEM. 
Cleveland Zerustnel & Valley RR 
ton & Big Sandy RR. Ist 


Hun n 
Monongahela River RR. Ist 5s. 





Ohio River RR. Ist 5s, 1936. 
| os General 5s, 193 
| Pittsburgh Cievelaaa & Toledo RR. 


ecling Ry.— | Raver.swood Spencer & Glenville Ry. 


t 6s, 1920. 

Schuylkill River East Side RR. 
ca. 4s, 1925. 

W. Va. «PRR. first 4s 1990. 


CENTRAL OF gi tf JERSEY SYSTEM. 


Central RR. of N. J. general 5s, 1987 


CHICAGO & NORTH 

Chicago & North Western Ry.— 

General 3 4s, 1987. 

General 4s, 1987. 

General 5s, 1987. 

Extension 48, 1926. 

Sinking fund mtge. 5s, 1929. 

Sinking fund mtge. 6s, 1929. 
Milw. Lake Shore & Western Ry.— 

Consolidated 6s ‘ 

Marshfield Ext. ist 5s, 1922. 

Michigan Div. ist 6s, 1924. 

Ashland Div. ist 6s, %. 25. 

Ext. & impt. mtge. 1929. 
Wisc. Nor. Ry. ist 4s, tite 
Boyer Valley RR. *ist 3s, 1933. 
Minn. & Ia. Ry. ist 34s, 1924. 





WESTERN SYSTEM. 
Princeton & N. W. Ry. ist 3 Ks, 1926 
Peorta & Northw. 2 *1st 3 4s, 1926. 
— & New Ulin Ry. *ist 3 es, 
Fremont, Elkhorn & Missouri Valley 
RR. cons. 6s, 1933. 
Minnesota & South Dakota Ry. *ist 
IT Li N W. Ry. Ist3% 1008 
ti) 8 s ° 
Sioux City & Pac. R RR. ry 3 fT a 
Manitowoc Green Bay & Ry. 
ist 344s, 1941. 
Milwaukee Sparta & No. W. Ry.— 
Ist 4s, 1947. 
St. L. Peo. & N. W. Ry. 1st 5s, 1948. 





CHICAGO BURLINGTON & QUINCY SYSTEM. 


Chicago Burlington & Quincy _ 
Tilnols Di — . en 
iv. m e 3s, 1949. 
Mortgage 4s try * _ 
Towa Div. mortgage 4s, 1919. 
Mortgage 5s, 1919. 


Chic. Burl. & Quincy RR. (Con.)— 
enver Extension 4s, 1922. 


Valley RR. mortgage 


CHICAGO MILWAUKEE & ST. PAUL SYSTEM. 
The bonds of this system no longer appear in the list. 
CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM. 


Consol. 3 Ks, 1930. 


Chic. St. Paul Minn. & Omaha Ry. 
Consol. 6s, 1930. [No 


EChic. St. P. & M. Ry. 1st 6s, 1918.9 
. Ry. 1st 6s, 1930. 
St. Paul @ Sicax C. Rit. 1st 6s, 1919 


DELAWARE & HUDSON SYSTEM. 


D. & H. Co. ist ref. 4s, 1943. 
Adirondack Ry. 1st 4s, 1942. | 


Schenectady & Duanesb RR. ist 
6s, 1924. . _ 


Alb. & Susq. RR. conv. 3s, 1946. 


DELAWARE LACKAWANNA & WESTERN SYSTEM. 
New York Lackawanna & Western Ry., ¢c., 1st 68, 1921. 


GREAT NORTHERN SYSTEM. 


Gt. Nor. Ry. _—e ys 8,1961. 
Minneapolis U sy 
First 5s, 192 a 
f ~ 6s, 1922. 
St. Paul Min. & Man. ae 
Consolidated 4s, 1933. 





Consolidated 42%. 1933. 
Consolidated 6s, 1933. 
Montana ext. 4s, 1937. 


Pacific ext. “a. 1 1940. 


Eastern Ry. of Minn.— 
Northern “Division 4s, 1948. 

Montana Central Ry.— 
First 5s, tf 
First 6s, 1 

Views & Sioux Falls Ry.— 
First 5s 

Spokane ty Sy & Northern Ry.— 
First 6s, 1939. 


ILLINOIS CENTRAL SYSTEM. 


Illinois Central RR.— 


petending 4s, 1955. 
Gold extended se 1950." 
Ster 3s, . 
Gold 4s, 1951. 
Gold 3 \s, 1951. 
Gold extended 3 ¥s, 1951. 
Springfield eg Ase’ 3s, 1951. 
ee estern RR. 





1st 5s, 1921" 


Tilinois Central RR.— 
Cairo Bri & ag | * 950. 
Os, Some ve st 3s, 1951. 
Oo 


do 5; 3 248, 1951. 
Purchased lines ist 3 ha 1952. 
Collateral trust ist 34s, 1950. 
Western Lines b; 1st 4s, "i951. 

Loutsvtile Div., b, ist 34s, 1953 
Omaha pe. 0B ist 3s, 1951. 


pont bene *1st as, 1951. 
ollateral irust, a, 4s, 1952. 


LEHIGH vanee SYSTEM. 


Lehigh Valley RR. Ist 4s, 1948. 


LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— 
Unified 4s, 1940. 
General 6s, 1930. 


First 5s, 1937. 

Trust 5s, 1931. 
Evansville H. ~ Div. s. f. 6s, 1919. 
——- a * . Ry. general 
Southeast & St. Louis Div. 68, 1921. 


setts & Meee m 4s, 1945. 
N. Mobile Div.” 


$5,000,000 

1 hs 1930 
Nashville a orence & Sheffield Ry. 
lst 5s, 193 
ie ale eS Atlantic RR. Ist 6s, 


“= No. Ala. RR. 1st cons. 5s. 


NEW YORK CENTRAL SYSTEM. 


N.Y. 0.8 &. BB 


8, 2013. 


isa. 997 

Pt. M. RR. -— Svs. 1959 
Lake Shere coll. § 

Mich. Cent. co 


4s, 1931. 
Creek RR. ist 48, 1936. 
Mohawk & Malone Ry. ist 4s, 1991. 
Consol. 334s, 2002. 
w. Y. & 6 sare RR., ¢, mortgage 
Ks, 2 
Rome Watertown & Ogdensburg RR. 
Consol. 5s, 1922 
Consol. 3 ies 1922. 
Consol. 48, 1922 
Cortnage & Adirondack Ry. Ist 4s, 


981 
Gesvaner & Oswegatchie RR. ist 


no”. & Nor. Ry. 1st 5s, 1927. 
y: Y. & Putnam RR. Ist consol. 4s, 


1993. 
Liste Fale & Dolgeville RR. 1st 3s, 


Kelemen & White Pigeon RR. ist 
Pine Creek Ry. lat =! sees. 
Indiana & 


Oe thern RR. 4s, 
Jamestown Fra Clearfield 
R. 1st 4s, 1959 


R . . 
Ind. Ill. & Ia. RR. 1st 4s, °50. 
__ | Cleveland Short Line Ry. lst 4s, 


| Bt turgis Goshen & St. Louis Ry. 1st 
Kalamazoo an & Grand Rapids 


1942. 
Plain; Ss; 1963. 


NORFOLK & WESTERN SYSTEM. 


Norf. & W. Ry. consol. 48, 1996. 

Norfolk & Western RR. 
General 6s, 1931. 
New River 6s, 1932. 

extension 6s, 1934. 


Improve. & 


Scioto 2.1980. & New England RR 


NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— 

Ref. wf 4 8, 2047. 
Generel in 047. 

St. P. & al. Div. 48 , 1996. 
Prior Phy “ 1997. 





lst 4s 

Columb & Terminal 
RR. ist 5s, 1922. 

St. Paul & N. P. Ry. 6s, 1923. 


St. Paul & Dul. RR.1st 5s, 1931. 
(St. P. & Dul RR. 2d 5s,1917.] 


Consolidated 4s, 1968. 
Wash. & Col. R. Ry. 1st 4s, 1935 


MICHIGAN CENTRAL SYSTEM. 


Mich. Cent. RR. ist 3s, 1952. 
M. C.-Mich. Air Line RR. ist 4s, 


1940. 
M. C.-Detroit & Bay City RR. ist 
5s, 1931. 


MINNEAPOLIS ST. PAUL & 8 


Minn. 8t. P. & 8. 8. Marie Ry.— 
lst cons. 4s, 1938 
lst cons. 5s, 1938. 





C.-Jackson Lansing & Saginaw 
ia 1st BS a 1951. 
M. N Ind@tona 


C.-J ol 
RR. Thee 4 4s, 4987. 

a Kalamazoo & South Haven 

RR. “Fist 5s, 1939. 


AULT STE. MARIE ring 


ens oa an: oe Ce Ry. oT a isas 


MOBILE & OHIO SYSTEM. 


Mobile & Ohio RR. lst mortgage 6s, 


1927. 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 


Nashville Chatt. & St. Louis Ry.— 
lst consol. 5s, 1928 


Nash. Chatt. & St. L. Ry. (con, a 
Jasper Branch ext. Ist 6s, 
Centreville Branch Ist 6s, igas: 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM. 


Phila. Wilmington & Balt. RR.— 


Phila. Balt. & Wash. RR. 4s, =| 
4s, 1922. 


READING 


Phila. Wilm. & Balt. RR. (Con.)— 
, 1926. 
4s, 1932. 
SYSTEM. 


Philadelphia & Reading RR. ist 5s, 1933. 
SOUTHERN PACIFIC SYSTEM, 


Southern Pac. BR. Ist refg. 48, 1955. 
Ist consol. 1937. 
Northern Ry. lst 56, 1938. 





orers Calif. 


ny. lst 5s, 1929. 
So. Pac. Branch Ry. 


1st 66, 1937. 
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= PENNSYLVANIA SYSTEM. Illinois.— ee Ratifies Woman Suffrage Amend- 
Pennsylvania RR.— | Uates 3.2 J. A Sas © Caaeh Cove ment for = Time.—Reference is made to this in our 

ewes 7 eee 1943 General 4s, 1929. “Current News Department” this week. 


General 4s, 1944. 
General 4s, 1948. 


| 
General 4s, 1965. | 
| General 3 ¥s, 1951. 


» 4 

Gone ated re “ | Cleveland & Pittsburgh RR.— 
Bunbury & Lewist. Ry. Ist 4s, 1936.| General 4s, 1 
Sunb Hazleton & Wilkes-Barre General 3 \s, ieaz. 

* 5s, 1928. General 3s, 1948. 

ad ts a 1919. All eo VarRy ren. 48, 1942. 

west Chester aoe 28. Cambria ¥« Clearfield RR. Ist 5e. 
Shar eston ° 

hs yg t's if f Comnbria & Clearfield Ry. general 
Junction RR. gen. 3s, 4s, 1955. 


Del. on. RR. & Br. Co. wit ae 1936.| Clearfield & Jefferson Ry. list 6s, 
Erte & Pitts. RR. * gen. 3s, i940. ‘ 
eriladelphia & Erie RR.— ~~ . Northwestern RR. general 
General Os. ieee. Hollidaysburg Be Bedford & COumber- 
R. ist 4s, 1951. 
Harrisburg Portsmouth Mt. Joy & 
Lancaster 





General 5s, 1920. 
General 4s, 1920. 
caster RR. Ist 4s, 1943 (mew) 
UNION PACIFICO SYSTEM. 
Union Pacific Ry. 1st Mtg. 4s, 1947. | Union Pac. Ry. 1st lien&ref. 4s, 2008 


MISCELLANEOUS. 


New Londen | ee RR.— | Bridgeton & Saco River RR. cons 
bd mae aM t9t 8340, 1007. | Portland Menmiinal Ce: bet Be. Suet 

Boston Term. >. 1, 1s 8, _ x oe 

Bosto Beach & nn RR.| New York & New land RR.— 
lst 4 ue ¥9927. of Boston Terminal i. 1st 4s, "39. 


* Secured on less than 100 miles of railroad. 

a Dividends paid for insufficient number of y 

b Bonds do not cover 75% of the rallroad ouned co tos fee at the date of the 
mtge. by the poupess corporation on a railroad of which the mtge. is a lien. 

c Not guaranteed by endorsemen 

d Railroad covered by one of the teoucs pledged as collateral is not op- 
erated by Illinois Central RR. 

. amet aid in dividends less than on emt of amount paid in interest. 

tds by special Act of General Court 





STREET RAILWAY BONDS. 
BOSTON ELEVATED RAILWAY COMPANY. 
Bonds of this company have been eliminated from list. 
BOSTON & REVERE ELECTRIC STREET RAILWAY 
Boston & Revere Electric Street Ry. 
Co. ref. lst 5s, 1928. 
EAST MIDDLESEX STREET RAILWAY CO. 
[East Basedieoss Street Ry. Co.— | East Middlesex Street Ry. Co.— 
Plain, 5s, 1918]. Plain, 4s, 1922. 
EAST TAUNTON STREET RAILWAY COMPANY, 
East Taunton Street Ry. Co. Ist gold 5s, 1920. 
FITCHBURG & LEOMINSTER STREET RAILWAY CO. 


Piehbues & Leominster St. Ry. Co.| Leominster Shirley & Ayer Street 
Consol. M. 4s, 1921. Ry. Co.— 
lst M. 5s, 1921. 


HOLYOKE STREET RAILWAY COMPANY. 
This company’s bonds have been eliminated. 
MILFORD & UXBRIDGE STREET RAILWAY CO. 
This company’s bonds have been eliminated. 


SPRINGFIELD STREET RAILWAY COMPANY. 
Bonds of this company no longer appear in list. 


UNION STREET RAILWAY CO. 
Union Street Ry. Co. mortgage 4s, 1934. 


WEST END STREET RAILWAY COMPANY. 
West End Street Ry. Co.— West End Street Ry. Co.— 
Debenture 4s, 1917. Debenture 5s, 1932. 
ebenture 4}4s, 1923. Debenture 5s, ° 
Debenture 4s, 19 Debenture 5s, 1944. 
Debenture 4s, 1932. Debenture 78, 1919 (mew). 


co. 





Debenture 5s, 1917. 2 Debenture 7s, 1 
Debenture 5s, 1918. Debenture 7s, 1924 (new). 
ture 5s, 1919. Debenture 7s, 1947. 


Debenture 5s, 1922. 


WORCESTER CONSOLIDATED STREET RAILWAY CO. 
Sf eetocpongh & Westborough Street | Worcester & ay a ag Valley Street 
Ry. Co. gold 5s, 1921. Ry. Co. list 4s, 1 
Uxb e & Blackstone Street Ry.| Wo & Clinton Street ge Co. 
st 5s, 1923. ist 5s, 1919. 


Co. 
Worcester & Holden Street Ry. 


. azmorough Street 
Ry. Co. AY D9 1917.J 
Worcester & Southbridge St. Ry. Co. 
lst 4s, 1922. 
lst 44s, 1925. 


TELEPHONE COMPANY BONDS. 
American Telephone & Telegraph .Co. collateral trust 4s, 1929. 


We now add the list issued by the State Bank Commis- 
sioner on Aprill. The Commissioner says these bonds “now 
meet the requirements of the third clause of Section 68 of 
Chapter 590, Acts of 1908, and are legal investments.” 
MAINE CENTRAL SYSTEM. 

Maine Central RR. Ist & ref. 5s, 1935 

N. Y. NEW HAVEN & HARTFORD SYSTEM. 
Boston & Prov. RR. plain 6s, 1923 


ATLANTIC COAST LINE RR. 
Atl. Coat Line RR. 1st cons. 4s,1952 | North: 
ci 434s, 1940 


5s, 1927. 
Refunding 1st ais, 1930. 





Sav. Fla. estern Ry . 
Wilm. & Weldon RR. gen. 5s 5 104 pa AE AOR 
. 0! . 5s, : ‘ 
Wan. S Wee RR en. 4s, 1935 r a ees R 1st 4s, 
ew ne orida > 
Atl, G. L. RR. of So. Caro. 4s, 1948 — Ist 48,1945 





‘PENNSYLVANIA SYSTEM 
Pennsylvania RR. general 5s, 1968 


CHICAGO MILWAUKEE & a - PAUL SYSTEM, 
Chic. Milw. & St. Paul R 
General gue refunding qigs, 4s, 2014 
refunding e< couvs 5s, 2014 


neh Loan . & L. Sup. Div. jst 

Convertible et mC Chic. & Mo. et Div. 1st 5s, 1936 

obo 3 Xs, 4s, 4 1989 Mie & Men RR - +4 19% 9 
8. iw. or. ‘ ss 

La Crosse neral 3 348) 4s. - Ist be, 1919 | Milw. & Nor. RR. cons. ext Biss ; 34 


Dubuque Div. lst 6s. | Ch. Milw. & Pug. Sd. Ry 1 1st 4s, "039 





Kansas.—Legislature Ratifies Woman Suffrage Amend- 
ment.—See reference to this in our “Current News Depart- 
ment” this week. 


New York State.—Legislature Ratifies Woman Suffrage 
Amendment.—See reference to this in our ‘‘Current News 
Department” this week. 


Ohio.—Legislature Ratifies Woman Suffrage Amendment.— 
Reference is made to this in our “Current News Depart- 
ment” this week. 


West Virginia.—Virginia Debt Commission Asks Court to 
Distribute Money.—We are informed that the latest develop- 
ments in the case of Virginia vs. West Virginia are these: 

Following the passage by the West Virginia Legislature in 
April of a law providing for the payment by West Virginia to 
Virginia of $1,062,867.16 in cash with interest at tt, from 
Jan. 1 1919 until paid, and $13,500,000 in 314% bonds, the 
Virginia Debt Commission, with the concurrence of the 
New York Committee, made an application to the Supreme 
Court of the United States for the appointment of receivers 
and a Master to effect the distribution of said cash and se- 
curities and thus retain jurisdiction until the rights of all 
parties interested were determined. On April 28 the Su- 
preme Court denied the application without rendering an 
inion. Subsequently the Commonwealth of Virginia 

ough the Virginia Debt Commission filed a bill in the Cir- 
pont ourt for the City of Richmond against the New York 
committee aby the owners or representatives of owners of 
the Virginia deferred certificates for a complete distribution 
of said cash and bonds paid and to be paid by West Virginia 
in satisfaction of the judgment. The Circuit Court for the 
City of Richmond is the Vi Court having complete 
jurisdiction of suits to which the Commonwealth is a party. 
In her bill Virginia makes claim to participate in her own rig t 
in the recovery and also asks allowances for reasonable com- 
pensation for the members of the Commission for services 
rendered by them during the twenty-five years since the 
Commission was organized and for the expenses of the Com- 
mission, including the compensation of counsel retained by 
the Virginia Commission. The “Depositing Committee” 
have filed an answer which denies that the Commonwealth 
of Virginia has any financial or pecuniary interest in her own 
right in the money or bonds paid or to be paid by West 
Virginia and denies the right of Virginia to participate in her 
own right in the recovery from West Virginia. In other 
respects the answer of the “Depositing Committee”’ generally 
— ~~ allegations of the bill and joins in the application 

or relie’ 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALLEGHENY oy tre DISTRICT (P. 2. putea). AMegheny 
County, Fo —BON. _s ering to Ly sat ap . writes ve pase 
chased ave new now 0 ues ~~. ata oF yield 

$1,000 334% school bonds. apne ? 


ARCADIA, Hancock AB con by 1 Ohle-—-BOND SALE.—On June 9 
the $13,000 (not $11,000 as reported in 108, p. 2355) 54% 4-1l-year 
serial coupon electric light bonds, dated ASS. 1 1919, were awarded to Otis 
& Co. of Cleveland for $13,240, ‘equal to 101.846. 


ARKANSAS COUNTY DRAINAGE Beet Rice NO. 18, Ark.— 
BOND SALE. —An issue of $40. 500 00 534% bow oa . ds has been purhcased by 
a 





the Wm. Compton Co. of 8 ay 11919. Due yearly 
on he a 1 — 1925 to 1944, inci. terotal bonded debt, $40,500. Assessed 
$63,712. Estimated value of taxable property $450,000. 


ASOTIN COUNTY INDEPENDENT HIGHWAY DISTRICT NO. 1 
P. O. Asotin), Wash.—BOND OFFERING.—J. McElvain, District 
etary, will receive bide until 11 a. m. June 28 for $00 000 6% j1-20-year 
gold school bonds. m. $500. Date July 11919. Principal and semi- 
annual interest (J. & 7. 5 payable in New York, at option of Fe nee 
Certified check for $9,000, payable to the above Secretary, required 


ATCHISON SCHOOL DISTRICT o.- O. Atchison), Atchison 
June 23" Kan.—BOND OFFERING.—Bids be received until 8 p. m. 
June 2 by Helen E. Ritner, Clerk Bd. of Ea, , 2 $125,000 5% school 


wt “TOWNSHIP, (P. O. se Chk Crawford County, Ohio.— 
BOND SALE.—On June 6 the Farmers nema - Bank of Tiro was awarded 
at par an issue of $5,000 5% bonds. m. $500. Date April 10 1919. 
Int. A. & O. Due yearly from 1921 = 1925, inclusive. 

BASTROP COUNTY (P. O. Elgin), Tex.—BOND OFFERING.— 
Proposals will be received until Z p. June 24 by J. C. Miller, County 
Commissioner, for the follo A bonds: 
$200,000 Road District No’ 3 bands Authorized by a vote of 423 to 111 

at the election heid® Mar. 15—V. 108, p._1087. Cert. check for 
ayable to J. B. Price, County Judge, poustees. Total 


pater ne iW incl. this — 280,000; d, $9,000; net 
debt, $271 000 a, real estate, $ Oat ,630; assessed 
value tA $706 130: total assessed value, 


$2,727,760. 
Estimated re real value of Preew (real and personal), $4,000,000. 


Population 1918 est. 

District < st). Bia authorized by a vote of 118 to 30 at 

ae election held Mtareb 15—V. 108, S. D- 1087. D 

for 20 years and $1, 500 | for 10 

payable to J. B. Price 

one (incl. this 1} 535000 

assessed ue personal 

$575,920; eutimated 

35,000 Road District 
the election held SA, 15—V. 
$1 000, ere ant 5} 500 early for 
$1,000 i debe Cin to J Price’ Co 
bonded Dt Cin incl. this iawn). 1335, 600: & 
$54 value personal $163,330; total 

$705, ret “Estimated real value of property (real and 


Denom. $500. Date April 10 191 1919. Prin. and semi-ann. int. (A. & O.) 
.N. ¥. 


$21 | payable at the Hanover —Sealed bids 
OIT —BOND OFFERING. 
BEL. , Rock County Wisc. N. . City Clerk, 423 East 


Grand yeag ty i] 4. - ; June 27 by B.- comme 

$20,000 ower following 5% coupe yearly on July 15 from 1920 to 
15 from 1920 to 1934 
to 1939 incl. 


35,000 R 


» $237, 790. Total value, 

P ot tion 191 1919 Me of rope 129. _ _— 
ion 

orized b > vege of 112 bo 19 28 

No. 7 ‘bonds 387. Due $1,000 yearly 


cm eower 
£25,000 coaieenl ‘bonds. D $1,000 yearly on Jul 

A ceme nm ue y 
000 gemecary ponds. | Due $1,000 yearly on 








June 21 1919.] 
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$40, 000 mirast- teens. bonds. Due $3.0 one 


y on July 15 from 1920 to 
1924 incl 


y 15 1925 to 1934 incl. 
af it. semi-ann. at 


" office of ox 
Treas. Cert. check for $100 for uired. to 
a printed form of bond and ae accrued in Bonded — not incl. this 
issue), $161,000; assess. 1918, $17. 278, 937: assess. real and per- 
a est., 1919, $21, 000, a Tax rate (per $1 000)" 918, $19 80. 


Pop ation ‘at present, A 


BENTON COUNTY rng oO. Ashland), 
re highway bonds recently voted ( 


BOISE, Ada Pg Idaho.—BOND OFFERING.—Proposals will be 
rooures ome iF m. June = a & by ee ga Cree. Cit SF aint for ue e00 
year ) coupon nds at not exceeding terest, 
pees Sos 919 to4]. a6 tan clacton tole bier 10—V. 0. «FZ a 
Denom. $1,000. Date July 1 1919. Prin. and semi-ann. 
a amabls at tas oivice of sue Cet Treasurer or at the Chase Nat ow 
t option of holder. Cert. check on some bank of Pe hate tbs 
po sm vit agen My BPs a Be to furnish b bonds ready 
execution and to pay accrued interest. Official circular states that. ied 
principal and interest of all previous issues of bonds have always been paid 
poarer 2.5 at maturity, that no previous issues of bonds have ever been con- 
that there is no controversy or litigation pending or threatened 
concerning the validity of these bonds, the corporate existence or boundaries 
pF) the municipality or the title of the present officers to their respective 


BONNER COUNTY SCHOOL pur RICT NO. 4 (P. o. Hope), Ida.— 
BOND SALE.—On —. 2 Ferris & Hardgrove, of Spo ard 


kane, were aw: 
at 101.043 the $30,000 534% 20-year serial school-house bonds. Denom. 
$500, “Date June i 1919” int J & D 


BOSTON TOWNSHIP RURAL SCHOOL DISTRICT a . Penin- 


Miss.—BOND SALE.—The 
. 108, Pp. 2355), have been dis- 


outa). Summit County, Ohio.—BOND OFFERING. gs tebbins, 
Clerk Board of Education, will receive proposals until 6 p. July 1 for 
a gel 52s school house bonds. Denom. $1,000. Date July 1 1919. 


a? —¥ int. poe & QO.) payable ra ne Peninsula Banking Co. 
ET, Due $1,000 each six months from April 1 1920 to April 1 
$939 incl. Cert. check for 10% required. urchaser to pay accrued int. 


BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—On 
June 16, according to reports, the dag rte] 5% bonds, offered on that date 
(V. 108, p. 2453), were awarded to Kidder, Peabody & Co. and the Guar- 
anty oe “—" both of New York, jointly, at 105.091: $100,000 1-5-year 
serial "$230,000 2%-year’ (average) park, $155,000 1534-year 
(pverede "echoed. $500,000 1-5-year serial paving, $200,000 1-50- serial 


year 
bridge and $425, 000 eek. serial construction bonds. Int. semi-annual 


MR dng p Cte County, Ga.—BOND SALE.—The Continental 

Trust C f Macon, was awarded at 101.36 and interest the 

$150 000 5 gold oo coupon street-paving bonds offered on June 16 re 108, 
Pp. 1957). ue $6, yearly no ay 1 from 1925 to 1949, incl 


BUCHANAN COUNTY (P.O. St. sosouh). Mo.—BONDS OFFERED 


BY BANKERS.—Whitaker & Co. and at a price Valley Trust Co., bo 

of St. Louis, a < -~ to investors at a ce to yield 4.60% interest 

$200,000 5% serial bonds. Denom. $1,000 ate Mar. 1919 
Prin. and semi-ann. int. (M. & 8.) payable in New ‘York, St. ae, or St. 

ane Due $50,000 yearly on March 1 from 1920 to 1923, incl. 

; inancial Statement. 
Sees SU SNE So no ond Bde ntimaopagence $100,000,000 
SE EIR a5 RE IE, 58,583 472 
Bonded debt (including this issue) ___............---.-.---- 240, 


- O. Bucyrus), Crawford County, 


BUCYRUS SCHOOL ewe on 
Oo [cFadden, Clerk Board of Educa- 


hio.—BOND OFFERING.—A. E. 


tion, will receive pro ls until 12 m. June 23 for the $395,000 5% coupon 

ale wry — 308, 1310). Auth., Secs. 
7625, 2294 and 7630-1, Gen. a July 1 1919. 
Princi and semi-annual Sicor “A. & 2. ) idee at the B City 
Bank, of Bucyrus. Due semi-annually ‘April 1921 to 
April 1 1922, incl.; 3700 Oct. 1922; $600 A ril 1 ; $700 Oct. 1 1923 to 
April 1 1925, incl.; $800 Oct. 1 1925 to A 1 1027 ; $900 Oct. 1 1927 
to April 1 1929, incl.; $1,000 


oe 
ae 
tet 


4 payable to the above Clerk, 
paid for o Ayn d 1 at the office of th 


ned inn d furnish the printed rot my ia | bo 
pay accru an e own expense, 
Senmeennes with an approved form 1 Rrinted ond by the Board of Educa- 
on. 
BUFFALO, N 


Y.—BOND SALE.—On June 18 = $383,350 4% % tax- 
ioe © deficiency bonds, 0. of Buffalo 1 1920 (V. 108, 2453) were awarded 
ee Marine Trust Co. of Buffalo at 100.08 and Ne " Other bidders were: 
Bond & Co., New Yor 


ado diate adia bie caten ita ate 83,391 00 
rs g. Bache & Co., New a etnies batik Gubindbebaeebicnnies: 83,356 28 
Seen ee, DONNND........--<.<cchabbdncbickeuboceete '350 


BUFFALO TOWNSHIP (P. O. Polo), Ogle County, Ill.—BOND 
pa oy 9 lg me will vote to-day (June 21) on the question of 
issuing $60,000 bonds, it is stated. 

BUNCOMBE Ccosnry (P. O. Asheville), No. Caro.—BOND OFFER- 
ING.—Proposals will be received until 12 m. June 30 by J. Eawerd Brook- 


Coupty Treasurer, for $150,000 54M % 1-30-year serial road and 
bridge bonds, it is stated.’ Int. semi-ann. . check for $3,000 required. 
CAMBRIDGE, Dorchester County, Md.—BOND SALE.—Robert 


Garrett & Sons of Baltimore have purchased $12,000 5% serial fire-equi 
ment bonds for $12,202, equal to 101.683. Due $1,000 yearly. > 


Henry WF. Lahan, ‘City "reagan County, ase. ee se 
ay yh ae e pro m. June 

erry loan of $200,000 issued tn anticipation of taxes, dated 

Sune 2 26 1919 and ~- Ee. Jan, 26 1920. pe notes | ay issued under 

on of the First National Bank of Boston, who will certify as 

uineness, and their ty will be approved bi Storey, Thorn- 

» Whose opinion will be furumhed the purchaser. All 

be filed at the aforesaid bank, where 


loan will 
CAMERON COUNTY (P. O. Brownsville), Tex.—BOND SALEI— 
The $200,000 5 (5 7 road bonds, mentioned in V. 108, p. 1847, have been 
purchased by = ton & Co. oft Chic e. Denom. $1, Date March 10 


7919. ann. (A. yable at the Seaboard National 
Bank, N. Y. Due March 10 1940 1940. “Optional Mar. 10 1929. ™ 
‘inancia. 
Actual val OR, GURNEE. ..w cn ccaconmecosemncasasancesese 1, ,000 
i ESRI RS are i Li SRS ay $3} 000.000 
Total bonded debt, inclu SA MNNIIRS bic wiedu ite uachageindonicies aia 406 ,000 
Population, estimated, 30,000. 





a opr gee TOWNSHIP, Pa.—BOND SALE.—On May 31 
$25,000 5% road-impt. bonds were awarced to Glover & McGregor of 
Pittsburgh at 100.64. Denom. $1,000. eee rome 11919. Int. J. & D. 
Due serially on June 1 from 1921 to 1933 


CANTON TOWNSHIP (P. O. Canton) Stark Co nty, Ohio.—BOND 
OFFERING.—Cavie Richardson, Township C will necet ve proposals 


until 12 m. ay Bk ny $7.300 5%, ye dh, Mend improvement ore : 


ship-s portion i Denm. 1 1 for $800 and 13 for 

interest payable at the First Trust & Sa Bank, of Canton. Due $800 
June 12 1 yearly on 4. 12 from 1921 to ‘Sone —- 
Certified check for not less than $100 required. Purchaser to 

interest and furnish necessary bonds. 


CARBON COUNTY (P. O. Price), Utah.—BOND SALE.—On May 13 
an issue of $125,000 5 cee ene raw Creates 92 See Fue Deus & 
M Co. e City Date July 1 


Denom. $1,000. 
1919. Int. J.&J. Due July 1 "1939. P®O ptional July 1 1929. 
CARROLL COUNTY (P. O. po. jude we OFFERING.— 
Proposals will be received 2:30 4 ~ D. L. Musselman 


Madison bonds. Denom. 


until 
Treasurer, for $9,000 44% 





$450. Date June 3 191 Int. M.. & each mon 
ay 15 1920 te Nov. %5 1929 in dist a the from 


CASPER, Natroma County, n" .—BOND OFFERING.—Proposals 
will be received until 8 p. m. June 30 by Asa F 


F. Solane, City Clerk, for the 
paras 5% coupon bonds, aggrega $369,000 recently voted (V. 1 108 
260,000 15-30-year (opt.) water-works bonds. 
60,000 10-20-year (ont. sewer bonds. 
49 000 kg ye pd: ont Oh ae = <4 Pemag 9-1 bonds. 
at the office of the City Trea: Poratkouue ibe see pd gem 4 


Treasurer or at Kountze Bros., N. Y. 
for 5% payable to the “City of Casper”’ required. 


nee OS COTY (P. O. O. egeneper®. int POND alg si 


posals be received a.m. June 28 by U. 8 
Treasurer be $15:400 454. % 10-year Deer Creek o- highwa imp t. 
bonds. Denom. $770. Date July 11 11919. Int. M. & — 
CATLIN TOWNSHIP SCHOOL DISTRICT (P. 2., Catlin), Ver- 
Hanchots Bond bo. of Chi spe ee amet BBR hak ee bo 
o., of 
for $67,517, equal to 103.873" Interest coat annual 814% sehool bonds 


CLAY COUNTY (P.O. Brazil), Ind.—BOND OFFERING.—Seal 
bids will be received uctil ‘an sae ti W. J. Hail, Coun = 


N. 
1920 to Nov. 15 1924 ‘incl. Cert. . 
o check for $500, payable to the 


CLEARWATER COUNTY aa. DISTRICT NO. 22 
Peale "0 Onn, Cee © bids will be received until June 28 by Madge 


hi (P. O. Orofino), District Clerk, ae $17,000 8% bonds, it is stated. 


‘COKE COUNTY (P. O. Robert Lee), Tex.—BOND ELECTION.— 
An issue of $60,000 road-improvement bonds will be voted upon on June 28. 


CONCORDIA PARISH (P. O. Vidalia), La.—BOND SALE.—An 
issue of $800,000 5% road bonds was recently purchased by the Com- 
mercial Trust & Sav. Bk: of New Orleans. 


COWETA COUNTY (P. O. Newman), Pag yoy oy OFFERING.— 
Sealed bids will be received until 10 a. m. 2 by the County Commis- 
sioner, it is stated, for the $600.00 000 ) 44% zl bonds, recently voted 
(V. 108, Pp. 1957). Denom. $1,000 ate July 1 1919. Interest annually 
(July 1), payable in New York. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND OFFERING. 
—A. G. Flickinger, County Auditor, will seotivs roposals until 12 m. 
June 27 for $77, a, 5% coupon Inter-County H way No. 201 bonds. 


Auth. Sec. 1223, G ode. Denom. 1 for $500 and 77 for $1,000. Date 
June 10 1919. Principal and semi-annual interest (J. & D.) yable at 
te yoy! Treasurer's office. Due $2, #0, June 10 1920; $3, 0b0 


Dec. 10 

20; $4,000 each six months from June 10 1921 to Dec. 10 1925 inclusive: 

$5.0 ,000 yearly on June 10 from 1926 to 1929 inclusive; and $4,000 yearly on 
10 from 1926 to 1928 inclusive. 

BOND OF FERING.—Proposals will be received until June 25 b G. 
Flickinger, County Auditor, for $104,500 5% road bonds. Aut — 
6906 and 6956, Gen. Code. Denom. $500. Date June 20 1919. Prin. 
and semi-ann. int. (J. & D.) payable at the County Treasurer's office. 
ane $9,000 each six months from June 20 1912 to Tune 20 1925 incl., and 

$5,500 Dec. 20 1925. Cert. check on some solvent bank located in Graw- 
ford County for $500, payable to the County Auditor, required. Bonds 
to be delivered and paid for within 10 days from date of Fam y Purchaser 
to pay accrued a hy 


aetos KEYS TOWNSHIP, awe yd eer 
OF FERING.—Pro will be ved u 
burn, Ses ( 


. Caro.—BOND 
r recei til 12 m. Yume 23 be Hi . O. Wil- 
I Union, Route No. 2), for $20,000 6% IS -impt. 
bonds. ee Seml-anr Ds payable at the American E ational 
Bank S\Gerutled ch a yt em 1921 to 1 incl., and 
Oe Su ,000 Tuy 1 1930. Cc for $1,000, payable to the Township 
muissioners, 
CUMBERLAND ren ane (P. O. Portland), Me.—BOND OFFERING. 
Ph ies ag nd will be received until 10 a. m. June 50 by Henry H. B. Hawes, 
— Treasurer, for $200,000 4%% Portland Bridge refunding bonds. 
Date uly 1 1919. Due July 11939. These bonds are issued under the 
supervision of and certified by the First National Bank of Portland. Their 
legality will be approved by Messrs. Verrill a ¥ Booth & Ives, whose 
opinion will be furnished th: legal papers peg | —_ 





the purchaser. Ali | 
issue will be filed with said bank, where they may be inspected at 
Bonds will be delivered to the purchaser on or about Tuesday, Suly i ore. 
at the First National Bank, Portland. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING.—E. G. Krause, Clerk Board of County ommissioners, will receive 
until it a. m. June 25 for the following 5% McCracken Road impt. 


OTe 41 special assessment bonds. Denoms. 1 for $678 41 and 12 for 

v6, —: Due $678 41 Apr. } 1920 and $500 500 each six months from 
- 1 1920 to Apr. 1 1926 incl. 

12,672 00 count share nds. Denoms. 1 for $672 and 24 for $500. 

72 Apr. 1 1920, $500 each Fs months from Oct. 1 1920 to 

— 1 1925 incl. el. and $1,000 each six months from Oct. 1 1925 


to Oct. 1 1928 in 
Auth. Sec. 6929, Gen. Code. Date June 1 1919. _ Prin. , | semi-ann. 
int. (A. & O.) payable at the County Treasurer's office. . check on 
some bank other t the one making the bid, for 1% of aa of bonds 
bid for, payable to the County Treasurer uired. Bonds to be deliv- 
ered ered and pase & for within 10 days from date of award. to pay 
terest. 


DANVILLE TOWNSHIP (P. O. Danville), Vermilion County, Ill. 
—BOND SALE.—The Harris Trust & Savings Bank of Id 4-609 recently 
urchased and is now offering to investors at a price to yield 4 % interest 
0,880 Sve coupon (with privilege of registration) road bo Denom. 

ate June 1 1919. ‘eT and semi-ann. int. (J. & Dy ‘payable at 

ete Harris Trust & Savs. Bank, of Chicago. Due $10,000 yearly on June 1 


from 1920 to 1924 incl. 
DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE.— 
On June 13 the $13,200 5% 1-5-year serial road bonds, dated June 13 1919 


(V. 108, p. 2356) were awarded to local banks at par and interest. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BONDS AWARDED 
IN PART.—Of the 3 issues of 5% bonds, aggregating $51,150, offered on 
June 2 (V. 108, p. 2259), the 2 issues amounting to $29,150 were awarded 
$27,000 street impt. bonds to Seasongood & Mayer of Cogent fos Mats - 

$7 8. ual aie. 100.282. Denoms. 1 for $600 an 
= oe, 11900 and $1,500 each six aH hy ty 1.500. 
to ar. , 

1,550 1920 impt. bonds to the Merchants Bank of Defiance a 

par and int. Denom. ¥- ; Due wre p Mar. f. and Sept. 1 1920. 
RE COUNTY (P. O. Deiaware) o.— F. 

ew Clerk of Soord of County Commrs., will receive bids until 
1p. =, June 28 for $120,000 00 5% assessment road bonds. Auth. Sec. 1223, 


Gen e. Denom. $1,000. Date June 1 1919. igs, and semi-ann. 
int. (M. & 8.) p ages at the ‘County Treasurer’s ice. ue $6,000 each 
six months from 1919 to Mar. 1 1929, incl. Gertifind check on a 
bank located in Delaware County 1 Sos oF we. payetle to the Co. Auditor 
required. Bonds to be deliv thin 5 days is date of 
award at the County Treasurer's civioe! eccrusd interest. 


se archaea te Pi. D 

A like amount of bonds was offered = ay E 10—¥ pd st 4 n 

NTY (P. O. Escanaba), ch.—. a —The 

gen natite Sead bonds ‘offered on f Chicago (Vv. 108. Pi 2156) were awarded 

on June 3 to Paine Webber & Co. of C 20.16. enom. $1,000 
Date July 11919. Due yearly on July 1 fro: from *ron3 tol 

DOUGHERTY COUNTY rs S Albany Se —PyP OFFERING. oo 

Proposals will be recei 


ved un wz ts A. J. Lippitt wires 
Board Coy cuca “or the F follo 0 msues of 44% 
road and bri 

bonds ‘on yi 1 from 1920 to 1934 
$150,000 bridge, bonds. arty ox July 1 from carly from 1935 a a8 incl., and $6,000 


= 1949. 

road nds. Due $6, yearly on July 1 from 1920 to 5 
—_— nl, $11,000 oe eee pe | from 1936 to 1948 incl. and $11, 
Den om 000. Date July 1 1919. 


Int. J. & J. Cert. check for 1% 
erty” required. 


of bid payable to the “County of 
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LE CREEK SCHOOL TOWNSHIP (P. O. Lowell), Lake County 
ta POND ek edhe BRE WNGae BOG eae eaatad 
n y ° 
my Gitizens ghd. of Hebron at 100.70 and interest. Other bidders, 
f 
Fike kmer ites” Bont Bank._$15, 005|Breed, Elliott & Harrison...$15,000 


ST BATON ROUGE PARISH (P. O. Baton Rouge), La.— 
BOND SALE.—The $75,000 5% 1-10-year serial school bonds offered - 
May 27 last (V. 108, p. 2053) were awarded to the Commercial Trust & 
forme FT ank of New Orleans. Denom. $1,000. Date July 1 1919. 
Int. J 


N, Preble County, Ohio.—BOND SALE.—The $1,500 5 
ee, i ecanon wanes moran banda Gated Agra 1.1918-—¥. 106, 
ay were awarded on June 16 to the Preble County National leak 

Eaton for $1,505 (100.333) and interest. 


EDEN TOWNSHIP (P. O. Melmore), Seneca County, Ohio.—BOND 
SALE.—On June 11 the $18, 700 5% 1-10-year serial coupon road bonds 
offered on that day—V. 2356—were awarded to the Tiffin Nat. 
Bauk of Tiffin for $18, a5. 30 °i00.275) and int. oe sume 15 1919. 


EFFINGHAM COUNTY (P. O. Effingham), Ill.—BOND SALE.—On 
ume 10 the be he 000 5% 1-20-year serial road bonds, offered on June 9— 
- 1. were awarded to Elston & Co. of Chicago. m. 

8, tee no not later than July 15 1919. Int. July 1. 


er es SCHOOL TOWNSHIP (P. O. Goshen), Ei Elkhart Count 
Ind.—BOND OFFERING.—Martin H. ys 4 p Trustee, 
receive proposals ape 4 2 p. _. July 8 for $20 4% pn + A bonds. De- 
nom. $250. Int. . Due $1,250 $20,008 from $20 to 1929 incl. and 
$1,500 yearly hy i930 to 1934 incl. Gert. check for $1,000 required. 


EUCALYPTUS scoot. Bing dy og. ne gone County, 
pox OFFERING.—Sealed ed until Fe Ag on July 7 by 
M. 8S. Cook, Clerk of the Amy of ig Ae Su 7 Supervisors (P . El Centro), 
for $20, 000 6% 6-15-year serial school bonds. enom. $1 500 Date June 2 
19 Prin. and semi-ann. int. payable at the office of a: County Treasurer 
jr. or PO ashier’ s check for 5% of amount of bid, payable to the Chairman 
Board of County Supervisors, required. Assessed value 1918-19, $429,695. 


FAYETTEVILLE, Lincoln County, Tenn.—BOND OFFERING.— 
Bids will be received until 2 p. m. June 26 by Hiram Higgins, Town oo. 


f 5 10-20-year opt.) bonds. om. 
oe £00.00 Oe OP ee ash 500 rembed. 


Int. semi-ann. 
FIRST SLOUGH DRAINAGE DISTRICT NO. 1, Greene and 
SALE.—Recently the Wm. R. Comp- 


Craighead Counties, Ark.—BON. 
ton Co. of St. Louis Leg rng ® and is now offering to investors at a price 
to yield 5.40% Soaawees $50,000 % bonds. Date May 1 1919. Due 
yearly on May 1 from 1923 to i 8 incl. Total bond dete, $50,000. 
Assessed benefits, $60,075. Estimated value of taxable property, "$430,000. 


FORT BEND COUNTY (P. O. Richmond), Tex.—BOND SALE.— 
Reports state that an issue of $2,000,000 ey. 40-year road bonds was re- 
cently awarded to a St. Louis firm at 102.1575. 

The above bonds were sold on a pre-election contract, subject to a fav- 
orable vote. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
Sg $58,500 5% 1-10-year eal road bonds, dated June 2 ag hs 108, 
2356—were awarded on June 16 to the Fifth-Third Nat. Bank of 
veaontl at 101.18 and interest. gi 74{W. 1 bidders were: 


% 


Stacy & Braun, Toledo--_-_$59,1 - Sayon & Co., a. $58,922 75 
Sidney Spitzer & Co., Tol. 59, 138 00|A. T. Bell & Co., Toledo. 58,911 85 
Weil, Roth & Co., Cin__- 59.051 25 Tillotson& WolcottCo. She. 58,862 70 
Harris,Forbes&Co., N.Y. 59,044 64 one Nat. soak. Colum... 58.853 25 
yy, Savings Bank & . Aub & , Cin... 58,776 12 
ust Co., Cincinnati._. 59,044 05 Nan ‘Bank of Galen Col. 58,766 85 
wean Elliott& Harr’n,Cin. 59,038 20|N. 8. Hill & Co., Cin... 58.739 85 
Seasongood & Mayer, ‘Cin. 58,969 00 
All the above bids included accrued inter-st. 








FREMONT, Dodge County, Neb.—BOND SALE.—On June 11 the 


$169,000 6% (not 5% as reported in V. 108, p. 2357) bonds were awarded 
to the Harr rust & Savings Bank of Chicago. Denom. $1,000. Date 
July 11919. Int. J. & J. ue July 1 1939, optional July 1 1924. 


FREMONT, Sandusky County, Otte. SOD OFFERING.—City 
ie F. C.’KI egin will receive bids until 2 p. m. June 30 for the $1, - 
5% coupon, storm-sewer bonds authorized by the Council on Ma 
V. 108, 2259. Denom. 8 for $150 and 1 for $250. Date Apr. 1919. 
Prin. an semi-ann, int. (A. & O.) payable at the office of the Sinking Fund 
Trustees. Due $150 each six months from Apr. 1920 to Oct. 1 1923, 
incl., and $250 Apr. 11924. Certified check on some solvent bank for $200 
payable to the City Treasurer, required. Bonds to be delivered and paid 
or within 10 days from date of award. Purchaser to pay accrued interesé. 


FREMONT, Sandusky County, Ohio.—BOND OFFERING.—F. 
Klegin, City Auditor, will receive pro Js until 2 p. m. way 8 for Sis, 600 
5% coupon street-impt. bonds. enom. Lp Date April 919. 
Semi-ann. int. .& QO.) pernee at the office of the Sinking Fund eH 
Due $930 aa et months from April 1 1921 to Oct. 1 1930 incl. Cert. 
check on some solvent bank for $200, op age to the oil? Treasurer, re- 
quired. Bonds to be delivered one a | d ~~ within 10 days from date of 
award. Purchaser to pay accrued interes 


FREMONT COUNTY (P. O. St. st ae Idaho.—BOND ELEC- 
TION .—An election is called for July 1 to vote upon $400,000 road bonds. 


FRESNO COUNTY (P. O. Fresno), Calif.—BOND AL: —The 
$1,000,000 5% highway bonds offered on June 12—V. 108, p. 2357—have 
been awarded to Cyrus Peirce & Co. of Los Angeles and P aad Francisco. 


Date June 1 1919. Due $130,000 yearly on June? 1 from 1923 to 1929 imcl. 
and $90,000 June 1 1930. 


GARY, Lake County, Ind.—BOND SALE.—On June 9 the $140,000 6% 
park bonds, offered on that date (not May 17—V. 108, p. 2157), were 
awarded to Bolger, ener & Willaman, of Chicago, for $151,230, equal to 
108.021, it is stated. e $35,000 on May 17 in each of the following 
years: 1924, 1929, 1934 | 1939. 


GENESEE PEGHWAY DISTRICT g. O. Moscow), Latah County, 
Idaho.—BOND LE.—Carstens & Earles, Inc., and John E. Price & Co., 
both of Seattle, ts purchased and are now off ering to investors at a price 
to yield 5. 15% ‘interest the $170,000 5% ds coupon bonds offered on May 15 


—V. 108, p. 1958. Denom. $1,000 and $500. Date _, 11919. Prin. 
and semi-ann. int. payable in N. Y. exchange. Due July 1 1939, optional 
July 1 1929. Total bonded debt, yoo Same only. value, $1,- 
780,000. Real value (est.), $3,500,000 


GRANT COUNTY SCHOOL DISTRICT NO. 
OFFERING.—According to newspa 
until June 28 b sass T. Vell, 
$12,000 school 


GRANVILLE ‘COUNTY (P. O. Outord)s No. Caro.—BOND OFFER- 

ine Sones Uids , bi oo Coeeres i.  - July 7 , 49 Davis 
hairman Board o - ommi nonelhs ‘or $80,000 year coupon 

road bonds. Int. semi-ann. Certified check for $1,000 required. 

GRAYSON COUNTY COMMON SCHOOL DISTRICTS, Tex.— 

BONDS REGI a: —The following two issues of 5%, 0-year school 

bonds were eeqiquered on June 10 with the State Compare 

$35,000 School District No. 67 bonds. |$5,000 School olen No. 93 bonds. 


GREENLEE COUNTY (P. O. Clifton), Ariz.—BONDS OFFERED BY 
BANKERS.—Bolger, Mosser & Willaman of Chicago are offering to in- 
vestors $67,000 6%_10-20-year (opt.) bahway bonds. Denom. $1,000. 
Date June i 1919. Prin. and semi-ann. int. (J. & D.) payable at the Han- 
over Nat. Bank, N. Y., or at the onae of a County Tresaurer. Total 


bonded debt (incl. this issue), $689,364; sinking fund, 11. Net debt, 
$681,353. Assess. val. 1918, $44, oat ,557. me 


GREENTREE SCHOOL DISTRICT ES 2. Crafte n R. F. D. No. 8, 
Box 51-A), Allegheny County, Pa.— IALE.—The $5,000 5% 
6-15-year serial coupon tax-free school ae aioe June 15 1919, off ffered 
on June 10—V. 108, p. 2053—were awarded to Lyon, Singer & Co. of Pitts- 
burgh, who are now vitering them to investors at a price to yield 4.50%. 


ENWOOD TY (P. OC. Greenwood), S. C.—BOND OFFER- 


ING.—It is re Davis, a of County Highwa 
Commission, os ~~ Ky bids” until 3 p Pp. m e 40 for $600, 800 bod ‘Sb-year : 


highway bonds. Int. semi-ann ert. ae for $1,000 required 


31, Waeh-—BOND 
reports, sealed bids will be received 
ounty Treasurer (P. O. Ephrata), for 





[Vou. 108. 
HAMILTON CITY UNION HIGH pa DISTRICT Ss O. 
Hamilton City), Glenn County, — SALE.—On 2 
Bond & Goodwin were awarded 


t is stated, at N02. 81, the 600 5 
2-year school bonds recently en He (V. 108, p. 2157). _— "” 

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 
ING.—Proposals will be AMD st until 12 m. July 8 by the Board of County 
Commissioners for $15,000 4%% ae a special assess. 
bonds. Auth. Sec. 6929, Gen. - $500. Date July 1 1919. 
Prin. semi-ann. int. (J - & J.) payable at the County 's office. 
Due July 1 1929. Cert. check for 5% of amount of bonds bid for, payable 
} 2 Cooper, County Treasurer, required. Purchaser to pay accrued 
n 3 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
J. R. Hanrahan, County Auditor "Sa ee until 1 p. m. July 7 
ey $150.0 ° f 5% Lima-8 andusky I. C. H. No. 22 bonds. a. Sec. 1223, 
Gen mom. $1,000. Date July 15 1919. d semi-ann. 
int. “apaate at the County Treasurer's office. Due $15, 600 yearl 
July 15 from 1920 to 1929 incl. Cert. check (or oe on some so) a 
bank for $1,000 required. Purchaser to pay accrued interest. 


entra Aye COUNTY (P. O. Kenton), Ohio.—BOND OF: — 

Proposals will be received yg Jones, Clerk hn ca 
missioners, oul 12 m. June 26, it for 
serial road bonds. Int. semi-ann. Cae check for % req 


HARPER-FAIRVIEW SCHOOL DISTRICT, Or Calif. 
—BOND ELECTION.— state that an electi on wil County, Ca if 
to vote on the issuance of ,000 school-building Senda 


HARRISON COUNTY (P. O. Marshall), Tex.—BOND SALE.—On 

June 2 the $1,750,000 (not $1,450,000 as re porte S V.. 108, p. i) 5% 
year 1 road were aw . Hamilto 

Denom. $1,000. Date June 10 1919. Int. A. & © om 


HAYS COUNTY (P. O. San Marcos), Tex.—BOND SALE.—On June 
B > Lg 5 Comp yet Co. was awarded at par less om Si, 163 ag i268. 000 
5% rosa Dae @ er 10 as follows: F310.000 1923 to 1929 incl. oa 
$ 8, O00 1952 10 1939 incl, , $12,000 1940 to 1947 incl. and $6,000 tose. 


HERSEY, Nobles County, Minn.—BOND SALE.—The Minneapolis 
Trust Co., bidding 1o1 and interest, was awarded the $20,000 5% Zo 10-20- 
yor a yond ane © ridge bonds, ‘dated June 1 1919, offered on June 7 
—_ p 


HIAWATHA... Brown County, Kans.—BOND ELECTION.—An elec- 
tion will be held June 24, it is stated, to vote on the question of issuing $75,- 
000 auditorium bonds. 

(P. O. Hillsboro), 


a COUNTY Tex.—BONDS VOTED.—On 
it is reported, the following road bonds were favorably voted: 
$250, 660 Abbott Road District bonds by a vote of a little more na 2tol. 
300,000 Hubbard Road District bonds by a majority of 14 to 1 
= am ae Road District by a vote of 83 to 26. 


ALE.—The two issues of road ‘bonds, aggregating $1, 000 
(v.08, 108. 1958) were awarded as follows: 61.160, 
Road District bonds at par. 
50.000 Ttasca Road 1 bonds to a Chicago bank at par and interest. 
HOLYORE Hampden Commty, Mass.—BOND OFFERING.—Pierre 
Treasurer, will recei 


Bonvouloir, City ve pro until 10 a. m. June 25 
for the following 4} 4% sty gold coupon (with vilege of registration) tax-free 


Done GOO 
000 gas yoy ae ee: light bonds. Date Gre: 11919. Int. A. & O. 
ue $5,000 yeraly on Apr. 1 a £930 to 

40,000 highway-construction bonds. 1 1919., “Int. M. & S. 

ue $4,000 yearly on Mar. 1 Pe. F020 t to 1929 in: 

15,000 sewer bonds. Date Apr. 1 1919. Int. A. & S: Due $1,000 

early on Apr. 1 from 930 to 1934 incl. 

15,000 sidewalk bonds. Date far 1 Oe Int. A. & O. Due $3,000 

early on Apr. 1 from 19 incl. 
5,000 bath house bonds. Date + Reg 2 1919. Int. M. & 8. Due 
,000 yearly on Mar. 1 from 1920 to 1924 incl. 

Prin. and semi-ann. int. payable at the Merchants P part Bank of Boston. 
Bonds engraved under the supervision of and Ra may as to genuineness by 
the First Nat. Bank of Boston, and their 1 oq Mey SE by Storey. 
Thorndike, Palmer & Dodge, whose oes, purchaser. 
All legal papers owe gh 7 these issues will be filed with said fag where 
they may be inspected time. Bonds will be delivered to the pur- 
chaser on or about June 36 191 , at the First Nat. Bank of Boston, in Boston. 


IDAHO iigte of).—NOTE OFFERING.—Pro s will pe received 


until 10 a. m. June 24 by John W. Eagleson, State oe (P. O. Boise), 
for $450, 000. l-year treasury notes at not exceeding 5% . Denom. 

to suit purchaser. Prin. and semi-ann. int. payable f ain pend York or at 
the office of the State Treasurer in Boise, Idaho Cert. 


check for $9,000 tithooe treasury 


required. Purchaser to to furnish ographe 
notes ready for official Eqn. The legality of law has nm approved 
by Supreme Court of I 


IDAHO FALLS, Bonneville County, Idaho.—BOND SALE.—On 
June 6 the $35,000 10-20-year (opt.) oaee: ht iO apd pocorn bonds 
recently voted—-V. 108, p. 2157—were ne ve of 
Spokane at 100.50 and interest for 5s. tha $1,000. Date July 1 
1919. Int. semi-ann. (J. & J.) payable at the Nat. City Bank, N. 

BONDS VOTED.—Usin is newspaper 5 reports at an election on June 13 
$100,000 city paving bonds were voted 


IMPERIAL COUNTY (P. O. El Centro), Calif.—BOND ELECTION. 
—On Ju uit, la Wo Wy. providing for the issuance of $1,500,000 —_ 
bonds w 


way 
to newspaper reports, be submitted to the voters 


IMPERIAL SCHOOL DISTRICT, Imperial County, Com. —BOND 
OFFERING.—Proposals will be received until 2 p. m. July 7 by M. 8. 
Look. Clerk Board of County Supervisors (P. El Centro), for $90,000 

6-23-year serial schoolbonds. Denom. $1, O00. Date June 2 1919. 
7 and semi-ann. int. payable at the office of the County Treasurer. 
Cert. or Cashier’s check for 5% of the aeouns bid, payable to the Chair- 
man Board of County Supervisors soqusred Bonded debt (excluding 
this issue), $9,000. Assessed value "1918-19, $2,116,570. 


INDIANA State of).—BOND SALE.—The State Board of 
awarded to Wm. R. Compton & Co. of St. Louis $400,000 5 
bonds at 101.25. 


INDIANAPOLIS, Ind. NG.—Robert H. Bryson, City 
Comptroller, will receive proposals until 12 m. July 5 for a temporary loan 
of $400,000, dated July 10 and maturing Dec. 10 1919. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING.— 
Robert T. Danner, County Treasurer, will receive bids until 12 m. June 24 
for $11,350 4% % Madison Tp. highway bonds. Denom. $567 50. Date 
May 6 1919. Int. M. & N. Due $567 50 each six months from May 15 
1920 to Nov. 15 1929, Fe. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND SALE.—J. F. 
Malott, County Treasurer, advises us t the $16,640 4% % highway 
bonds offered without success on May 2: 23 Ww. +08, p. 2455) have 

by the contractor, Henry Miller. 


Be TINSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
. $13,800.45 County Treaster. \e* ety bids until 203 a. < me —_ 25 
or 4 hite River Tw ghway improvemen ni 
$690. Ay ed 151919. Int.M.&N. Due $690 each six months from 
May 15 nono to Nov. 15 1929, inclusive. 


KALAMAZOO, Kalamazoo County, Mich.—BOND SALE.—On 
May 26 the two issues of 434 % 1-10-year serial bonds, aggregating $210,000, 
(V. 108, p. 2054), were awarded to Halsey, Stuart & Co., of Chicago, and. 
Watling, Lerchen & Co., of Detroit, jointly, at 100.10. Date June 15 1919. 


KALAMAZOO SCHOOL DISTRICT NO. 1 (P. O. Kalamazoo), 
Kalamazoo County, Mich.— LE.—On June 14 3 issues of 
cement bonds aggregating $210, pond, * 40s. p. 2260—were awarded to 


ture 
% 5-year 





E. H. Rollins & Sons of Chicago at 99.01 for4igs. Date July 2 1919. Due 
3X. from 1920 to 1929 inclusive. a pl on : 
KANSAS CITY, Mo.—BOND SALE.—The ‘** Kansas Cit es"’ o 
June 14 states that the Continental & Commercial National Bank of Chi- 


cagp ot on + 12 purchased the following two issues of 444% bonds at par 
and in One eee water-works and $100,000 lores ane Gomeege ents. ae 
KENDALL COUNTY (P. O. , Boerne) ‘ex.— —The 

$50, 000 5 54% 30-year worial ‘Precincts Now 1 bonds offered on June 9— 
2260—were A. BY, on » 10 to Albert Kromkoskey at par. 


Denon. Int. M. & N. 


1° 000. Date May 1 1919. 
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KENT VILLAGE SCHOOL DISTRICT (P. O. Kent), Portage 
County, Ohio.—BOND ELECTION.—On May 26 the Board of Education 
Passed a a an ca for an on on June 24 to vote on the qu 
of issuing $275,000 bonds. 


LAFAYETTE PARISH (P. O. La Fayette), La.—BOND SALE.—On 
June 11 the Peoples Bank & Co., of La are. was awarded at 101.28 
by F125. ,000 5% road bonds. Denom. $500. Date April 15 1919. Int. 


Pe, COUNTY (P. O. Waukegan), Ill.—BOND OFFERING.—Lew 

Hendee, County Clerk, will receive pro until 11 a. m. July 1 for 
$370. 000 5% road bonds. Date Jan. 1918. BN interest 
(J. & J.) payable at the Continental & Cee ee & Savings Bank, 
of Chicago. Due $20,000 July 1 1923 and g36 00 000 yearly on July 1 from 
—_ to 1937, inclusive. so a check for $1,000 required. Bonded debt 
excluding this issu issue), $80 ‘Assessed valuation 1918, $25,504,516. 
—~~ A (estima 


LAKE COUNTY (P. ey a Fetat), Ind.—BONDS sna 
IN PART .—Of the two issues of 4 
offered on same 14—V. 108, p. 22 
Twp. bonds, dated May 15 1919, were awarded to Me. Shaw of Garr 
par and interest. The $180,000 North Twp. bonds, for which no ids 
were received, are still on the market. 


LA PORTE, La Porte Cou Ind.—BOND OFFERING.—Wm. F. 
ler, will rocelve bids ds until 9 a. m. June 26 26 for $52,500 


. 42. fazaple at th 
Due $2,500 each six months from 1 1920 to Juy 1 
is. incl. Cerfified check for 10% of amount of bid, sayeble to the ‘“‘City 
of La Porte,” required. Purchaser to pa. y accrued interest. Bonded debt 
May 31 1919 (incl. this issue), $70, 64985. Floating debt, $56,042 07. 
Assessed valuation 1918, $6,911,005 Total tax rate, $46 60. 


Pa. Putnam County, Ohio.—BOND OFFERING age or 


po 1 be received until 12 tn. July 7 by Ray A. Prentiss, V: Clerk, 
or $2,400 5% water-works ,*! Ay My bate p aunt 11919. Interest 
semi-annual. Due in 10, 11 and 12 nae from da’ Certified check for 
$100, payable to the Village Treasurer, required 

LEWIS AND CLARK COUNTY acHOOt. DISTRICT + ¥- a 


—BOND OFFERING.—Pro be received until June 30 b 


Johnson, District Clerk, PO Oo it is stated, for 500 6 
pe gen ny erk, ( a --4.. awe tiss $3, % 


the $20,000 io qe ey BM Soe gel SAL ty 1b ids (WP 
e ni: a ly ; 
108, p. 22 80) ears awarded to Parone, Son & Co. of New York, at 101 LS 





B, J. Van Ingen Re ee Le $20,258 00 
Brian, Potter & Co., Buffalo 20,168 40 
Sherw: & M  ). 2st acs? 20,060 
Geo. B. Gibbons & Co., N. Y.....-.ceccceuce 20,042 00 
Sullivan County National Bank, 20,025 00 


Liberty 
The National Bank of Liberty, of Liberty, bid par for $10,000. 


LIBERTY SCHOOL TOWNSHIP (P. O. Bluffton), Wells County, 
Ind.—BOND SALE.—On June 16 the Fletcher-American Nat. Bank o 
Indianapolis was awarded the $17,500 5% 1-7-year serial coupon school 
bonds, vated July 15 1919, offered on that date—V. 108, p. 2260,—at 
100.10 and interest. 


LITTLE ROCK, Ark. 1 EMPORARY. LOANS.—Recently a temporary 
loan of $570,000, dated Ju in 9 gs due July 9 1920, and one of $120, om. 
dated July 25 1919, due J 20, were awarded to P. hapman & 
Co. and es, Emerich & ond aa gy $1,000. “Int. payable 
at the National City Bank, New York. 
out cid we - an. Statement. 

value of taxable pro 
Assessed value, i918_. if 


Denom. 


0,000,000 

be 753.455 

Total indebtedness, Res ae 1,096,907 

em 1910 Census, 45,941; Govt. 1916 est. 57 ,343; present est. 80,000 
otal debt less than 24% of the assessed valuation. ~' e 


ee. es. 
=TOWELL, Middlesex County, WN Mass.— BOND SALE. <-On June 19 the 
following 415% coupon tax-free *. ageregating 000 (V. 108, p. 
2406 sane OuNESOR, it is stated. ont ay & Co. of po od at 101.099 
n 


27 ,000 strset-enteastan bonds. Due $3,000 yearly on June 1 from 1920 


1928 inclusive 
26,000 isolation hospital bonds. Due $2,000 yearly on June 1 from 1920 
Cc. 
25,000 sewer bonds. Due $1,000 yearly on June 1 from 1920 to 1944 incl. 


LUCAS COUNTY &. o. Toledo), Ohio.—BOND SALE.—Following 
is a list of bids su jy" iv for the five issues of 5% bonds, ag- 


gregating $208, 310 3 “— 08, a B 3 158): 
$59,640 $16,160.55 71,00 92.770 
yy Issue. 


3 $ 3. “3. 
Prov. 8. Bk. & Tr. Tiley weaing lit wit lhe 25 


Tillotson & Wolcott Co., 
Cleveland ____..___- "53,921 40 60,302 00 16,307 61 72,192 54 7,839 15 
Hayden, MiieriOo., Gia) St:927 00 60,357 00 16,311 55 72,221 00 7,821 00 
For’ Co.,N.Y 
- Comptes & Co. 7 
Chicag, be i —$210,410 55 and 
Stacy <1 ey se 53,999 04 60,402 0 
Toe, Robison & Co., 


60,042 00 
Well fioth & Oo. Tol. \54,008 22 60,405 18 72,323 92 


lev 
O Heche. & Go..Tol_53,911 00 72,193 00 ..---- 
"Saar SPECIAL SCHOOL DISTRICT, Mississippi County, Ark. 





rinting of bonds for entire lot— 
16,327 88 72,319 53 7,838 39 


mewcneniial 1 OO. anno 


—BOND YT —Recently the Wm. ton Co. of St. Louis pur- 
chased $30,000 6% school bonds. Date rm 1 1919. Due yearly on 
Sept. 1 from 1920 to 1938 incl. Total bonded debt, $35,000. 


value of taxable property, $1,097,035. 
erty, $3,949,200. 


LYTTON, Sac Count 
works bonds recently Seeel ( 
advised. 


Estimated value taxable prop- 


lowa.—BOND SALE.—The $20,000 water- 
V. 108, p. 2456), have been disposed of, we are 


McKINNEY, Collin County, Tex.—BONDS REGISTERED.—The 
State Comptroller on June 10 regis 


tered an issue of $50 eet- 
improvement bonds. Due $2,500 yearly. $50,000 5% stn 


gue ne” Lake County, So. Dak.—BOND SALE.—On June 16 the 
5% 10-20-year (opt.) coupon electric-light bonds dated July 1 

tpt 108, p. 2357—were awarded to Paine, - A. & Co. of Chicago 
at 101.025 and interest. Other bidders were: 
Detroit Trust Co., ‘pecsels..552. 750| First Nat. Bank, Madison__100 
National City Co. Cmca - 100.373 | Sidney Spitzer & Rog Tol_.100 
Lake County Nat. Mad_ 100.373 Bankers’ Mtge. Co Des M_ 99.25 

W.L. Slayton & Co., Katoledo. 100.250|C. W. McNear & Co., Chic. 99.00 
Bolger, Mosser & Wil’n, Chi_-100.075|F. oe St. Paul_____ 96.00 


MADISON COUNTY (P. O. nyo ths Ohio.—BOND OFFERING.— 
Allen R. Blacker, County Auditor, ty Sa bids until 12 m. July 1 for 
the following bonds aggregating $75.6 
$27, 000 5% Bailey Joint Road +) a Denom. $500. Due $3,000 
we each six months from Mar. 1 1920 to Mar. 1 1924 incl. 

T1100 6% Booth Ditch impt. bonds. Denom. 21 for Reo | 1 
$600. Due each six months as follows: $1,600, 1 1920; 
$1,500, Sept. 1 1920, and $1,000, Mar. 1 1921 to . 1 1924 


inclusive. 
Robison Ditch impt. bonds. Denom. $300. Due $300 yearly 
and 9 for $300. 


on Mar. 1 from 1920 to 1923 inclusive. 
Lahy Ditch impt. bonds. Denom. 1 for $100 

Due yearly on Mar. 1 as follows: $100, 1920; $300, 1921 to 
1929, inclusive. 


1,200 6% 
2,800 6% 


600 6% McMurray Ditch impt. No. 1 bonds. Denom. $200. Due 
$200 yearly on Mar. 1 from 1920 to 1922 inclusive. 
2,100 6% cearey Ditch eH No. 2 bonds. Denom. 1 for $600 and 


3 for $500. De eet on Mar. 1 as follows: $600, 1920, and 
$500, se to 1923 inclusive. 

400 6% Weiber Ditch impt. bonds. Denom. $200. Due $200 Mar. 1 
1920 and 1921. 





4,200 6% b hep Ditch impt. bonds. Denom. 1 for 5900. and 8 for 


Peso a eT teat idk a a 50 Mi - i 1 iges. 
p > ar. 
10,000 6% Histooe Bs Ditch tpt. bemie. Yeuom. Due $1, sis 


yearly on Mar. 1 from peon0 to_1929 incl. 

700 6% Childers Ray impt. bonds. Denom. $300 and $400. Due 

1 1920 and P3400 Mar. 1 1921 
tch impt. bonds. Denom. $300. Due $300 yearly 

n Mar. 1 from 1920 to 1924 inclusive. 
2,200 6% Groves Ditch impt. bonds. Denom. 1 for $200 and 4 for 
$500. Due $200 Mar. 1 1s90.. 500 ion six months from 

ve. 

1 for and 2 for 


Sept. 1 1920 to Mar. 1 1922 
1,000 6% emesn Ditch impt. a Tae: $400 
Due $400 Mar. 1 1920 and $300 Mar. & Sept. 1 1921. 
1,400 6% Alkire Ditch impt. bonds. _Denom. 1 for $400 and 2 for $500. 
Mar. 1 1920 and $500 Mar. 1 1921 and 32. 
1,400 6% Westwater Ditch impt. bonds. Denom. 1 for $200 and 3 for 
Ton: Py * Te Mar. 1 as follows: $200, 1920; $400, 
nclusive. 
3,800 6% Stutzman Ditch _— bonds. Denom. 1 for $300 and 7 for 
eg Due $300 1 1920 and $500 each six months from 
1 ‘va. to Sept. 1 1923 inclusive. 
2,200 6% Harbage teh impt. bo bonds. Denom. 1 for $450 and 7 for 
Se 1 1920 and $250 each six months from 
1 Ste to Sept. 1 1923 inclusive. 
1,400 6% Steew Ditch impt. bonds. Denom. $200. Due $200 each 
months from Mar. 1 1920 to Mar. 1 1923 incl 
600 6% Cotton Ditch impt. bonds. Denom. $100. 
1920 to Sept. 119 


29, 
. Code. Date July 1 1919. 
(M. & 8.) payable at the Count Treaeury. Cert 
= be ayable to the pang 4 


ert. check ag 10% of amount 

delivered 

d at the County 
interest. 


urer, required. Lee to be di 
tt urer aS soon as prep: 


» MAHONING COUNTY (P.O > vous > Sa OFFER- 
Pa roy until 4 12 by 5 28 for f or the fol of Go + —— —— 
m une or e folio 
500 Yo wn-Neweastle lowing. B 7. road path Sec. 6929, 
mom. $500. eae 3500 e each six months from Mar. i 


Gen. 
1920 to Mar. ? 1928 incl 
22,000 Canfield-Poland Road, I - Ho. Js; bonds. Auth. Sec. 1223, 

we) com oe months from 


Mar. 1 1921 bs 3 Hea dl. "D> 
ar. nel. 

5.000 Lipkey Road No. 9i bonds. npDepoatt, $1,000 Code. De- 
$500. Due $500 yearly = 5 ey 1 from’ 1950 “to 1929 incl. 


500. 

arren Road No. 69 bonds. Auth. Sec. 6929, Gen. Code. 
Due ao Me each six months from Mar. 1 1920 to 

Mar. 1 1926 incl. 


9,000 Webb Road No. 192 A, Auth. Sec. 6929, Code. De- 
nom. $1, ,000. Due $1,000 yearly on Mar. 1 from $526 to 1928 incl. 


Deposi 

11,000 Raccoon Road No. 109 bonds. Auth. Sec. Gen. Code. 
Denom. $1,000. Due $1,000 on Mar. 1 in 1920 po 1929, $1,000 
yearly on Sept. 1 from 1920 to 1928 incl. D t $500. 

8,500 iisworth St Station one | ae . 65. Auth. Sec. 


6,500 Deposit 
Denom. 


‘s Corners Road 


29 . Code. 500. Due $500 cac ene’ six months from 

Mar. 1 1920 to her T 1938 a? “7 
Date June 15 1919. Semi-ann. int. 8.) ba Dayable at the County 
Deposits must be in form or Portiti ,» payable to the 


County T . Bonds to be delivered and oan ie for at the County 
Treasurer’s office on July 1. Purchaser to pay accrued itn. 


MAHONING COUNTY (P. O. Youngstown), Ohio.— BOND SALE.— 
It is reported that the Tillotson & Wolcott Co. of Cleveland was awarded 
on June 4 $145,800 road bonds for $146,596 70 (100.546) and accrued int. 


MALDEN, Middlesex County, Mass.—BOND OFFERING.—It is re- 
portes that the City Treasurer 1 receive propesss until 8 p. m. June 23 
the following 44% bonds ting $146,000: 
,000 fire station bonds. Date July 1 1919. "Due $2,000 Be ly, from 
1919 to 1931 incl. and $1,000 yearly from 1932 to 1938 incl 
24,000 water bonds. Date Jan. 1, 1919. Due $5,000 yearly from "1920 
. an 
15,000 paving bonds. Date Feb. 1 1919. Due $2,000 sy from 1920 
to 1924 incl. and i $1, 000 your early from jo to 192 
42,000 street widening bo ate Feb. tiple. Due $5,000 in 1920 
and 1921 and $4, 000 "yearly from 1922 to 1929 inci. 
10,000 emergency bonds. Date Jan. 1 1919. Due $2,000 yearly from 
1920 to 1924 incl. 
5,000 extreme emergency bonds. Date Feb. 11919. Due $1,000 yearly 
from Hy to 1924 incl 
17,000 se e bonds. Date Nov. 1 1918. Due $1,000 yearly from 
1919 to o 1935 incl. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN. 
—On June 13 a temporary loan of $300,000, issued in antitipation of taxes, 
dated June 14 and maturing Dec. 15 1919, was awarded to J. P. Morgan 
& Co. of New York on a 4.19% discount basis. 


MANSZTELD, Richland Counts, Otle.—-SOND OFFERING.—Pro- 
be received until 12 m. Jul, Bi 8 by C. E. Rhoads, City Autions. 

for $40.7 700 5%% Service and gaat e we. debt-extension bon 
Gen. Code. Date Jul Int. semi-ann. Due $2,000 
= “4 ‘Sept. ‘1 from 1920 to 1938 ye — $3,700 Sept. 1 1939. Cert. 
check for 2 Rooke of amount of bonds bid , payable to the City Treasurer, 
required. onds to be delivered and pe id for within 10 days from date 

of award. Purchaser to pay accrued interest. 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. July 7 ES Clarence L. Standage, 
Clerk Board of County Supervisors, for ag $4,000,000 5% % road-construc- 
tion bonds, recently voted (V. 108, 2261). Denom. $1,000. Date 
June 15 1919. Prin. and semi-ann. int. ‘J & ) pa paere to the office of 
the County Treasurer. Due yearly on June 15 as follows: $100,000 1930 
to 1934 Pi. $200, 000 1935 1 to 1944 incl., and $300. 000 1945 to 1949 incl. 
Cert. check for 5% of amount bid, required. cial circular states that 
no previous issues of bonds have been ar a the principal and in- 
terest of all bonds previously issued have always been paid promptly and 
that there is no controversy or ya ay yous or threatened affecting 
the corporate existence or the boundaries of said county title of its present 
officials to their offices, or peal of these bonds ‘Total bonded debt 
(including this issue), $4, 281,636. Assessed value ‘(real estate, nal 
and other taxable property, equalized 1919). $96,000,000. alue of 
property owned by municipality, $541,080. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
—Ed. G. Sourbier, Sout Hy ag be soowtve propesals until 10 a. m. 
June 24 for the follo 4 A free gravel-roa n 
$108,000 Centre and Wane Twps. bonds. Deno om. $900. Dee $5,400 
each six months from May 15 1920 to ner: 15 1929 in 

24,400 Centre bd F bonds. Denom. $610. Due $1,220 each a. months 
from May 15 1920 to Nov. 15 1929 incl. 
Date June 151919. Int.M.&N. Purchaser to pay accrued interest. 


MARION COUNTY (P. O. Marion), Ohio.—BOND OF FERING.—The 
Board of ps Commissioners will receive proposals until 12 m. July 2 
for $9,000 5% coupon Campbell Road i t. bonds. Auth. Sec. 6929, 
Gen. Code. Denom. $500. Date Ma 1919. Prin. and semi-ann 
int. (M. & 8.) payable at the County he... ’s office. Due $500 each 
March 1 and Sept. 1 in each of the years from 1920 to 1928 incl. Cert. 
check for $200, payable to the said Board, required. Bonds to be delivered 


to the purchaser as soon as printed. Purchaser to pay accrued interest. 


= TAGORDA COUNTY LEVEE IMPROVEMENT DISTRICT (P. O 
bana oe Tex.—BOND ELECTION.—To-day (June 21) th,voters will 
Re de whether they are in favor of issuing $150,000 6% Lo td rings ee 
Shelby County, Tenn.—BOND 0. —Further 
achalin un on haul seantvs ve tae offering on July, 1 of the $375,000 coupon 
market-house and auditorium bonds (V. 108, 358 for these 
bonds will be received until 2:30 x. a. that 4 by, Rie - omer. City 
pL —— ag! i -_, —_ y = 4% 1% 5% —— 
egisterable as to prin 
$1,000 —“—.. 1 1919. hinge ¢ and semi-annual interest (J. & J.) 
payabie in New York or ! Memphis , at option of holder. Due $15, yeart 
on Jan. 1 from 1925 to 1949 nelusive. Certified check on some Mem 
bank for $4,000, payable to the ‘‘City of Memphis,” required. The a 


will be prepared at the expense of the city and delivery will be made in 
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York City or at the equivalent of New York City, at 
apne surchaec®, who must state in his bid where the delivery shali be 
made. e approving opinion of John C. Thomson of New York will be 
furnished the purchaser. ay 3 2 pay — Tenn. BOND 

cry SCHOOLS (P. O. Memphis ‘enn.—. OF- 
FERING._Pro will be received until 12 m. July 1 by G. W. Garner, 
Secretary B 1 bonds. 


oard of ‘Education, for $250,000 coupon Bids 
are requested for bonds bearing 4% or 5% interest. Bonds ey be regis- 
terable as to principal only at option of holder. Denom. $1,000. Date 
July 11919. Prin. and semi-ann. int. Gago & J.) poyeme. in New York or in 
Memphis, at option of holder. Due $15,000 yearly on July 1 from 1925 to 
1940 mae and $10,000 July 1 1941. Cert. check a nee some Mem: bank 
~~ $4, Beaid of Education ds will 


ayable to the The 
4.000, p at the expense of the Board of Ed edhosdes os and delivery will be 
e in Memphis, New York City or oy the oon uivalent of New York City, 
at option ba 8 apn who must state in id where the delivery shall 


be made. e approving opinion of aay ae Thomson of New York will 
be furnished unthaser Purchaser - Bonded debt 
June 1 1919, 32,011, 500. Sinking fund, PSs. 715. 


MENOMINEE COUNTY (P. O. Menominee), ee nD OFFER- 
ING.—It is reported that Carl Anderson, County Clerk, will receive bids 
until 11 a. m. June 25 for $100,000 5% road bonds. Cert. check for 1% 
required. 

MILWAUKEE, Wisc. — OFFERING.—Sealed bids will be re- 
ceived until 11 a. m. June 26 Louis M. Kotecki, City Comptroller, for 
the following 20-year serial es coupon bonds 

00,000 44% % oye bends. | Sunes. 260 for $1,000 and 80 for $500. 

ate Jan 
440,000 474 % sewerage-system bonds. Denoms. 400 for $1,000 and 80 
500. Date Jan. 1 1919. 
200,000 4 6 Y a: Sages bonds. Denoms. $1,000. Date Jan. 


919 
200,000 414% bridge bonds. Denom. $1,000. wets Jan. 1 1919. 
100,000 444% park bonds. Denom. $1 000. Date Jan. 1 1919. 
200,000 414 % bectric-lighting bonds. Denom. $1,000. Date Jan. 1°19. 
100.000 4% % electric-lighting bonds. Denom. $1 ‘000. Date a 1 44 
250,000 4% police Genes tare bonds. Denoms. 240 for $1,000 and 
for $500. Date July 1 1919. 
250,000 416% bridge bonds. Denoms. 240 for $1, G00 and 20 for $500. 
250.00 5% public-market bonds. Denoms. 240 for $1,000 and 20 for 
500. Date Jan. 1 1919. 
150,000 5% hos el pene. P | aes 140 for $1,000 and 20 for $500. 
ate y 
70,000 5% bath be ads. ‘Denoins. 60 for $1,000 and 20 for $500. Date 
y. 
180,000 5% sewer bonds. Denom. $1,000. Date July 1 1919. 


150,000 5% ee Suly i owe: 140 for $1,000 and 20 for $500. 
100,000 5% bridge bon » ee $1,000. Date July 1 1919. 
Prin. an ‘semi-ann. int. (J. & J.) payable at the office of the City Treas- 


urer, or may be presented for payment to the duly authorized agent of the 
City of Milwaukee in New York City. Cert. check on a national bank or 
on a Re of Milwaukee deposi for 1% of the amount of bonds bid for 

ni  B. Wood of Wood & 


requ fired. The un ae — le -_ oa of Chas 

ti ‘y Sam sg th with iH] legal pa X... = ed without addi 
onal expense, together a le 

validity of the bonds. The bonds mus be'paid for in Mu in Mitwaukee, but will 

be delivered out of the city at the expense 


MINNEAPOLIS, Minn.—BOND OFFERING.—Bids will be received 
until 3 p. m. July 9 by Dan C. Brown, City.Comptroller, for the following 
bonds: 
$500,000 5% funding bonds. Due $100,000 yrly. from 1925 to 1929 incl. 

100,000 4% park bonds. Due $97,000 1930 and $3,000 1931. 
300,000 5% park bonds. Due $95,000 1931, $97,000 1932, $98,000 1933 
and $10,000 1934. 
25,000 5% municipal bath bonds. Due 1934. 


1,250,000 5% grade school bonds. Due $62,000 1934, $98,000 1935, $97,000 
1936, $98,000 1937, $97,000 1938, $98,000 1939, $97,000 1940, 
$98,000 1941, $97,000 1942, $98,000 1943, $97,000 1944, 
$98,000 1945, $97,000 1946 and $18,000 1947. 
175,000 5% hospital bonds. Due $80,000 1947 and $95,000 1948. 
100,000 5% bridge bonds. Due $2,000 1948 and $98,000 1949. 

Int. semi-ann. Cert. check for 2% of the amount of bonds bid for, 
payable to the City Treasurer, required. No bid will be received for a 
sum less than 95% and interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MONCLOVA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Montelova), Lucas County, poze Le hye -—E. M. Cocler, 


Clerk Board of Education, = Eg ig m. June 30 for 
$12, oe 5% school —w Seen 7620 7628 7629, “7680, 8 ,bAS-6 a and 5649-5a 

5,000" ye June 15 1919 and semi-ann. 
Treasurer of 


ode. Denom. 
iat om & 8.) payable st the office of the iin, and of Educa- 
tion. Due $ 2000 Mar. 15 from 1932 to 1087... incl. Cert. 
in Ohio, for $200, req Bonds to 
be delivered and paid for at the Dime Savings Bank 
P to pay accrued interest. 
EONTCOMERY COUNTY yo oO. Be ah OFER- 
receive bids until {2 uly I for $20,000 594% "rruberculosis Teal 
m. iy ‘or Bosnia 
{county's share) bonds.” ‘Auth., Sec. 3152, Gen. Code. 
 aose sey, t 1919. Principal and semi-annual ipoqrens . & J.) a7.) payaile at 
” Certified check on a solvent company for iA 
- pono ale of bonds bid for, payable tot the Gounty uired. 
Deli of bonds to be made ty Treasury. 


, req 
very oO ving 
opinion of Peck, Shaffer & Pek. of Oineinnat, Lie F) hag anak ee ns 


withou y accrued interest. 
BOND OFFERING G.—Pro ‘Alt S \ clved until 12 m. 1 “me by 
Walter H. Aszling, Clerk Board of County pe gee for the f 
57% int Inter-County Pees i igprovemnent (township’ 8 portion) t a 
° 4 fon se on0 d 6 fo $1,500." Due $2,000 > i Sul o tho 
an r ue yearly on 
920 = 1923. inclusive, and $1,500 yearly on July 2 from 1924 to 


1 
1928, inclusive. 
7,000 Butler Township I. C. H. No. 61 bonds. Denom. 4 for $1 000 and 
Due yearl A= to 1939) ined as poRows: $1,000 1 1923, 


6 for $500. 

incl Renna $500 19 

17,000 Mad River Twp. I “n° i “Denom. 10 for $1, 700. 
© $1. "700 warty, on, July 2 trom 1920 to 1929, inclusi 
uren Mo. 64 bonds. 
‘or $1,500 and 8 © $1,000" 


check (or oie ona — located 
of Ts Toledo.’ on July 12. 
ING.—Wal poe Dartgae ners, 
Due $2,000 Mt on wey, 


Due 
11.000 ‘Yes 


Due ao yeesty on July 
$2.0 O06 1920, al: 500" 00 1921 and $i, 1922 to 1929, inclusive. 
annual po 8, so AP . 3) abl at at, the 7, of ty treasury A 
check for $500. pa sic Ba Schmidt, County, Treas 
or 
Cincinnati, will be furnished. roving ha 
to pay accrued in 
MORGAN CITY St. M 


Auth. 


, at his own expense. 
sy Parieh, La.—BOND OFFERING.—Reports 


‘Brien, Secretary, will receive bids until 11 a. m. 
Sune 30 for $63 000 a LoS road 5% road bonds. Int. semi-ann. 
- check for ON re 7 


MOSS POINTS, _ apekeen n County, Miss—BOND rrenins oe. 
p.m er 
Ber $3500 GG ctneat ann ea Bly LOY Date July 1 1919. 


Int. J. & J. Due yearly beginning Jul mi Moos Certified theck f 
$1,000 required. ’ vf we 


MULTNOMAH COUNTY SCHOOL adden A RO. 1 (P. O. Port- 
Lata, ~ ey a moyen yk ON. “eavun election Te on a! Ad une a) 
uestion of issuing So bon 

Thomas is District “Cler k. eens oe > 
NACOGDOCHES COUNTY om oO. doches), Tex.—BOND 

Setar ana ee v 108, p, 2358 poris ‘hs Hision & Oo. of Chicane 

for $835,500 equal t 1bi.35 ware awa to n o. of Chicago 





am | 


NAPA COUNTY (P. O. ee ee SALE.—On June 10 
the $500,000 5% gold coupon tax-~ road bonds, authorized by a vote of 
3,704 to 434 at the election held May 28 vv —g Dp. 2159), were ‘aanaed 
to the Anglo & London Fests Notes 5 bn tno ae 

,000. ate June ‘ — yearly on June 
from 1925 to 1934 incl., and $30,000 yearly on June 1 from 1935 to 1944 

cl. 


Towing 6% bo Piette ey “74 108. 17 i is stated, the 
llowi —t yy 000 2358 » were awarded 
- 5% bonds, Savings Bank, Continen l'& Go Commercial Trust & 
ue Bank, ‘Doth of Chicago, and Caldwell & ¢ Go., of Nashville, jointly: 
$456,000 water-works bonds. "Date May 1 1919. ‘Int. M. & N. Due 
ie - pene 5 1 as follows: $13,000 1924 and 1925, $14,000 1926, 
£15 81 1928, $16,000 1929, ay, 000 1930, $18,000 1931, 
$20,000 1933 eg 944. $22,000 1935, $23 
i 324.0 600 037, $25,000 1938, ite 1939, $28,000 1940, 
1941, $31,600 1942, Et 1943, $34,000 
237,000 viaduct improvement bonds. 
e yearly on May 1 as follo we: PAS 000 
1926 and 1927, $6,000 1928 to 1930 in , $7,000 193 
1934 to te ~S » 2; ,000 1937 and 1938, $10. 000 1959, 
$1138 1b ets ite ato tere 1944, $12, 
4,000 1946 and d't947, ad $15.000 1948 and 1949. 


48,000 e 
Due =e og on stay 1 as follows: $3,000 
incl., $5,000 1 to 1934 incl. 
42,000 fire-hall paket, ye Date M. a 1919. int. M 
Due yearly on May 1 as follows: $3 won to 1927 incl., ‘$4, 000 
1928 to 1932 incl., and $5,000 1933 and 
utter-constru: bonds. Date May i 9019. Int. M. & N. 
ue May 1 1949. 
transportation facilities bonds. Date May 1 £979. Int.M.&N. 
Due o yer early on May 1 as follows: $5,000 1 1925 to 
1927 incl., $7,000 1928 cl. 
yh] to 1935 incl... 1Bae 000 1936 
1940 a: 1, $13,000 1942, $14 3, $15 5.000 1944, 
$16,000 1945, 9317, 800 "1946 and 1947, 14,0 000 1948, and $19,000 


water-works refunding bonds. Date Jul 3 1919. int. J.&J. 
Due yearly on July 1 as follows: $4,000 1924 to 1927 incl., $5,000 
1928 to 1931 incl., $6,000 1932 to 2935 hel. $7,000 1958" to 1 
incl., $8,000 193 39to 1941 incl. $9,000 1942 to 1944 incl., oie. 000 
1945 and 1946, $11,000 1947, $12,000 1948 and $13,000 1949. 
Denom. $1,000. 


NEWARK, Wayne County, N. Y.—BOND OFFERING.—Vill 
Frank J. Baltzel will receive P mim gy oe it is stated, until 8 p. m. 
for $280,000 water bonds. check for 2% required. 


NEWARK, Licking County, Ohio.—BOND SALE.—On June 19 the 





25,000 
282,000 


188,000 


Clerk 
une 24 


17,000 5% 1-9-year serial impt. (eer, s share) bonds, dated April 1 
1919 (V. 168, p . 2358), were awarded to W. L. Slayton & Co. of Toledo at 
103.40. Other ‘bidders were: 

Provident Savings Bank & Trust Co., Cincinnati__.........--- $17,147 90 
Well, Roth & Oe... CI se eo i ilibiece be bicay be 17,103 80 
Park National Bank, Newark._........------------------ 17,094 60 

. E. Aub & Co Cin Bet hake knot tebeunboaieumsnees 17,088 40 
PruGéen & Co., TOisce ds ticobse dbkaccnwbon so nenocans 17,087 00 
Breed, Elliott & Harrison, Cincinnati...............------- 17,074 80 
Tillotson & Wolcott Co., Cleveland____..------------------ 17,071 40 
Ohio National Bank Co., Le pag PS AIT SS 17,050 25 
Seasongood & Mayer, Cincinnati._........-....------------- 17,036 00 


NEWPORT, Moupart ucue R. I.—BOND OFFERING. cane 
will be received until 5 p. m. June 26 by the City Clerk for $85,000 4 

old cou on and reimbursement bonds. Denom. $1 ,000. ate 
Suly, 1 1¢ n. and semi-ann. int. (J. & J.) payable at the ‘City Treas- 
urer’s oid. Due $10,000 yearly on July 1 from 1920 to 1927, incl., and 
$5,000 July 1 1928. Bonds will be delivered to pate on or about 
July 1 at the First se onal Bank of Boston. d bonds are engraved 
under the supervision of and certified as to genuineness by the First Nat. 
Bank of Boston; their eter will be epasaved by Ropes, Geng. Boyden & 
Perkins, whose opinion will be furnished the purchaser. All legal papers 
incident to this issue be filed with said bank, where they may be in- 
spected at any time. 


NEY, Defiance County, Ohio.— BOND OFFERING.—John W. Garber 
Village ‘C receive re proposals until 7:30 p. m. June 23 for $1,406 
6% street-im _— s (oemess portion) bonds. Auth. Sec. 3939, 
Gen. Code. Date June 1 191 1919 aS ane semi-annual Seearent, - 
able at the Village Treasurer’s offi e $400 June 1 1920 and 
June 1 in 1921 and 1922. check on a solvent bank for 5% of 
> of bonds bid for, payable to the Village Treasurer, req a 
ds will be ready for delivery on day of sale. 


‘NORFOLK COUNTY ny O. Dedham), Mass.—NOTE OFFERING.— 


Henry D. Humph Treasurer, ive pro Is until 10 a. m. 
5, 000" 60" Monatiquot, i River Bridge an 


Ly 24 for $ ,000 Tuberculosis 
Hospital 5% tax-free notes June 1 1919. Due Dec. 1 1919. 


NORTH cancun (State of).—BONDS AWARDED IN PART— 


Of an issue of % permanent improvement bonds, off 

on June 13 $100,000 bonds were awarded on that day to the Com 
National Bank of H Point at par. We are ad by B. Lacy, 
State Treasurer, that he will seaten® bids wee 121 4 June 30 Tor the o remain: 


ing $400,000 4 tomivee os bonds. Date July 1 
1919. Due on July 1 as follows: Be $100 1983 to 1 to 1838, incl., and $100,000 


1937. Cert. check for 2% of amount oe required 


NORTHFIELD, Summit County, Ohio.—BOND OFFERING.—C. 
Machwart, Village Clerk ork, will receive tides until 11 a.m. June 30 for $103, 000 
87 oO coupon Akron-Cle road-impt. (village’s portion) bonds. Denom. 
+ Date Juby 11919. Prin. and semi-ann. i (A. & 0. yi vevay at 
the office of the of Summit County. ue yd ane. 1 a 

1920 to i922 incl.; $10,000 i923 to 1925, ines $12, 
1926 to 1928, incl., and $13,000 1929.' Certified check for 5% of 1 the 
amount of bid, payable to the “Village of Northfield,’’ required. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
On June 18a temporary loan of $100,000 ‘ted June 19 and maturing Nov. 
26 1919 was awarded to the old Colony Trust Co. of Boston at 4.29% 
interest to follow: 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 41, Wash.—BOND 
OFFERING .—Proposals will be received until 11 a. m. July 1 by Roy W. 
Smith, County Treasurer, for $1,500 5-10-year (opt.) school bonds at not 
exceeding 6% interest. Int. payable at the office of the County Treasurer. 


OMAHA, Neb.—BOND ELECTION.—Reports state that an election 
will be held June 24 to vote on the question of issuing $3,000,000 paving 
nm . 


OREGON (State of).—BONDS OFFERED BY BANKERS.—On a 
| Bovare's of this issue the Bankers Trust Co. and the Wm. R. Compton 
Oo. are Oo to in investors at a price to yield 4.45% interest $1, ,000 
5% State highway bonds. 


OUTAGAMIE L COUNTY <. Oo. / A pleton)., Wis.—BOND OFFERING. 

ert state tha will be recel for SE m. ouae fe iz. 
lerk, ported, or $ ,000 

a aad Kamps, Gounty "Glen t.E RW. ertified ‘check for 10% 

required. 

PARK TOWNSHIP, Ottawa County, Mich. yg SARS. —The 
Detroit Trust Co. of Detroit, recently purchased a ess expenses, 
$20,000 5% road bonds. Denom. $1,000. Date May 4 et Int. J. & 
J. Due $2,000 yearly from 1927 to 1936, incl. 


PERRYSBURG, Bad Count . Ohio.—BOND SALE.—On June 16 


the $10,000 5 treet-improvement (village’s portion) 
bonds, dated 5%, 61 1 1919 | Vv. 108. P. 226 a were awarded to Graves, 
Blanchett & Thornburgh, o a interest. 


PERU, Miami Count fe pt onde $35,000 5% 1-10- 

year serial coupon tax-free refunding bonds, dated June 1 1919, offered on 
une 14 (V. 108, p. 2358) were awarded on that day to the Harris & 

Savings Bank of Chicago at 101.77. Other bidders were: 

Matiqnal City Ci ON an oneammenh te’ $35,215 00 





etcher-American National Bank, Indianapolis 35,147 50 
Wabash Valley COGN, RM a ee 35.025 00 
Meyer-Kiser Bank, Indianapolis__......--------- i 00 

. Wild & Co., Indianapolis........---------------------- 35,013 00 
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PIERCE poe, * ag * SCHOOL DISTRICT NO. te Wash.—BOND 
ee will recei 


OFFERING.—Wnm. Turner, Coun A ve bids until June 
28, it is stated, for ‘$6, 000 building 
ee aa Pa.—BOND sdadinie —kudoieil , City 
folinnine sce & - Morrow will will roans posals — 3:15 m3 July y § for the the 
owing nds: year serial street; 
serial boulecacd: $25,000 1 26-year serial playeround. nd $174,000 1-30 


year serial water. Cert. check for 2% required. 


PLEASANTON SCHOOL DISTRICT (P. O. Pleasant), Linn Count 
Kan.—BONDS VOTED.—Reports state that this district voted $45, 
high-school-bidg. bonds on June 11. 


POCATELLO INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Pocatello), —* aM County, op OFF RING — Never 
say that Ss. roam. Clerk of the Board of oe, | 5 
sacerve bids until 8 p. m. June 25 for $180 000 10-20-year (opt.) schoo 
pens ke not exceeding 6% interest. Int. -ann. . check for 5% 
req 


POINSETT COUNTY ROAD DISTRICT NO. 2, Ark.—BOND SALE. 
—An issue of $118,000 54% bonds was recently awarded to Friedman 

d’Oench Bond Co. of St. uis. Denom. $1,000. Date March 1 1919. 
Int. ey (M. & 8.) payable at the National Bank of Commerce, St. 
Louis. Due yearly from 1921 to 1935incl. Total debt, $118,000. Assess. 
benefits, $215,214. Real value of property, $2,500,000. 


PONTIAC, Oakland County, Mich.—BOND OFFERING.—C. W. 
a, vy Clerk, bt recurve propa vai p. m. June se Oa Bo Gob 
or the fo owing m 000 -3-year average wa 000 
ted a park; $50,000 7-i6-year average drainage, and $25,000 

nds 


Pours. COUNTY (P. OC. », Velinapaien a0). ind BOND OFFERING.— 
E. J. Gardner, County 10 a. m. June 30 
for 4g2n 400 444% highwa > ane ie approved my. thet State Tax Board. 
Denom. a .270. Date Jone 16 1920. Int. & N. Due $1,270 each 
six months from May 15 1920 to Nov. 15 i929. incl. 


PORT HURON (St. Clair County), yy ne SALE.—On Feb. 
1 $13,400 5% sewer bonds were awarded to the Federal Comments Sovings 
ay i 019. iB " A. Does, 060 Poe a vo &y 1 oF eA0e 019 1919 e 
e nt ue on m 
1924, incl., and $1,400 Aug. 1 1925. 4 wei 


PORTLAND, Me.—LOAN OFFERING.—J. R. Gilmartin, City_Treas- 
urer, will receive proposals until 12 m. June 25 for a temporary loan of 
$200,000, issued Hy anticipation of taxes, dated July 1 and mat Oct. 2 
1919. The notes will be ready for delivery on ry! 1 at the First National 

nk of Boston, Mass., and will be oteered as to genuineness and validity 
by said bank under advice of Messrs. Ropes, Lege OM, Boyden & Perkins, and 
why 34 papers incident to the loan wiil be filed with said bank, where they 

be inspected at any time. Bidders must state denom. desired. 


" PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Louis 
A. paar. City Auditor, will receive “_ until 12 m. June 27 for the fol- 
pl m bonds aggregating $75, 
$10 % street resurfacing bonds. » June 11917. Int. J. & D. 

° ‘Due $5,000 on tae 1 1928 and 1929. 
35,000 5% ety? construction bonds. Date me i i918. Int. J. & D. 


e $5, 19 
30,000 5347 ‘water-works bonds. Date April 1 1919. Int. “A. & O. 
$5,000 yearly on April 1 from 1928 to 1933 incl. 
Semi-ann. int. payable at the office of the City Treasurer. Cert. check 
on some solvent bank for 270 of amount of bonds bid for nm to the 
above City Auditor,req Purchaser to pay accrued inter 


PRINCE GEORGES COUNTY (P. O. Pope Marlboro), Md.— 
BOND SALE.—On June 3 $50,000 5% _school bonds were owarded 
the First National Bank of Southern Maryland, he ng 8 Marlboro 
107.89. Denom. $1,000. Date July 1 1919. Int. 3. & J. Due Suly 


RADNOR TOWNSHIP SCHOOL DISTRICT (P. o. Bodner). | Dela- 
ware County, Pa.—BOND Ra Aan alg | .—Proposals will be received until 
12 m. June 25 by Walter S. Mertz, Secretary of “school Board, of the 
Girard Trust Co., Philadelphia, for $60.06 000 edegy hy 5. coupon (with pri 
fo gg menne trmeng tax-free schooi bonds. Date June 2 e2 1918. 

semi-ann. “yy pep Mee ‘the follo 
1924 1929, 1934, Diese" 1944 and 1949. AF. & y accrued 
Bonded debt (excl. this issue) $138,000. Assessed pa a4 tion, $11 919-500 500. 


ney pe 4 COUNTY (P. O. O. Paneth. Ohio.—BOND SALE.— 


a one BL the 4 5% road bonds apereeating $2 o3, Pat fe bf 
108, 359) were awarded to the Cideess Nene s - RAPA: 
for $204" wei 29° (109. 085) and interest: 
$42,995 53 Little Washington Road No. 313 bonds. Denom. 85 for $500 


and 1 for $495 53. Due semi-anuaually as follows: $2,000 Jan. 
1 1920 to Jan. 1 1930 incl., and $995 - Sp 1930. 
19,303 40 Five Pointe East Road No. 259 bonds ae. 38 for $509 
and 1 for $303 40. Due $3,000 each six Sy | from Jan. 
1920 to July 1 1928, incl., and $1,303 40 Jan. 1 1929. 
34,505 08 aozmaton-s ericton Road No. 119 bonds. Denom. 68 for 
F500 eae for S606 08. Due $2,000 each six months from 
11920 to Jan. 1 1928 and 3 O8 June 1 1928. 
44,939 90 Manshicetatcas Road No. 300 bonds. Denom. 89 for $500 
and 1 for $439 90. Due $2,000 each six months from Jan. 1 
1920 to July 1 1930, incl., and $939 90 Jan. 1 1931. 


etiam: $3000 pany -y - Lead die. pt po20 “3-3 « 1 
— m Jan. to yl 1928, incl., 
and $1,000 Jan. 1 1929. 
8,800 00 Chessnian Read Ry? 66 bonds. Denom. 17 for S500 snd 
for $300. 2,000 each six months from Jan. 1 1920 F 
July 1 1921, wy and $800 Jan. 1 | aml 
17,000 00 Winterstine Road No. 31 bonds, Den e $2. 000 


- $500. 
each six months from Jan. 1 1920 to Sul; 1 “a 
$1,000 Jan. 1 1924. irshreons sre whouy 
Rickh ar bidders = i nk, ay Spi &Co. 
an avings Ba ney. pitzer ,Tol.$223 ,289 34 
pS” Re ae "$223,843 91|W. L. Slayton & Co., T 
Seasongood & Mayer, Cin 223,794 91 sig ore BOY, Sewee oF 


RICHMOND SCHOOL CITY wt > Rich d), W. 
Ind.—BOND SALE.—The $42.000 4% % 7-12-year sevial connon oe 
echool bonds, dated May 15 1919, oicea on Jane 10 (V. 1 Pp. 2359) 
a ke ay OR 
and in .The Filetcher- can Natio of 
olis offered to pay $42,025 55 and accrued interest. seed 


RINGGOLD COUNTY (P. O. Clearfield), lowa.—BOND ELECTION. 
—An election will be held June 24, it is stated, to vote on the question 
of issuing $25,000 county home bonds. 


RIPLEY, Lauderdale County, Tenn.—BONDS AWA 
PART.—The Ripley Savings Bank’ & Trust Co. of Ripley wh rn nde | 
nds at 101 and 


$100. 000 of the $150,000 various city improvement 
interest. ‘The remaining $50,000 of bonds will be sold as needed. 
ROCHESTER, N. Y.—BOND OFFERING.—Additional pefores 

at wand seouye to the o ffering on June 25 of the 5 iesues of of 4% on ona 


€ $1,715,000 (V. 108, D. 2359). Pro f 
sien are true ‘el, wi bel roca wal '™'p.i'on that da bY 


. D. Quinby, City Comptro: 
Tr on 000 reetstered loca pte bonds. Due July 11 


949. 
$700,000 registered pao d bonds. Due yearly on Jul 
1920 to 1948 incl. and $23,000 1940 ¥ 1 as follows: $13,000 
435.000 coupon (with ith privilege of of registration) water works improvement 


80,000 coupon. (with » privilege a registration) sewage disposal bonds. 
uly 
300,000 registered municipal building bonds. Due $10,000 yearl 
July 1 from 1920 to 1949 incl. ope Meg: 
Denom. $1,000 or multiples thereof. Date July 1 1919. Prin. and 
semi-ann. int. payable at the Central Union Trust Co. of New York. 
Cert. check for 2% of amount of bonds bid for, payable to me above City 
oe ay eel required. Bonds to be delivered to purchaser at the Central 
Union T rust Co. New York, as soon after the sale as they can be prepared. 
The legality of these issues ‘will be examined by cock, & Hort 
of New York, whose Severelte —— orem will be furnished to purchaser 
to pay 





——s 
RUSH Ory Bs oO. surer, Wil Ind.—BOND OFFERING.— 


.* 1 receive ae + ages until 2 p. m. 
June 70 for $0,700. ee Richland road bonds. | Denom. ‘sass, 
1920 to Nov. 15 1929 in vl | ed SR ng oy 488 each ix months from May 1 


ST. BERNARD, cP tase pega Ohio.—BOND SALE.—On 
June 9 the $65, 000° 5 9-W aa gets Ene coupon ae Gy egy bonds 
dated March 1 1 1959—were awarded to Stacy & Braun 
of Toledo for $68. tal 28 (105. 394) and int. Other bidders were: 


5 Bonds. 5% Bonds. 

. E. Aub & Co., Cincinnati ee eee * 65 366,448 85 
Tine Tillotson & Wolcott Co., Cincinnati_...... 67,957 50 66,007 50 
ngood & Mayer, Cincinnati___...__...._. C7,490 CO aes 
Weil, Roth & Oo.,; Otecineatiic. 625 hk cs Se. 66,391 00 
Provident Sav. Bank & Tr. Co., Cincinnati_____ 67,775 50 66,371 50 
Rollins & Sons, Chicago___.____._______ seen. gomee 

A. r Bell & Co., ee ee GisGae. tp. |. emda 
The Ohio National mo CORMAN. on cccncetne  . §.<cneaman 
sradaen & O06." Teme... of tee 0 |. wieheonse 
N. 8. Hill & Co., Cincinnati TOS ERAS HSER 50 66,163 50 
The Fifth-Third National Bank, Cincinnati-_-___ er 183 30 ouduwcas 
The National Bank of Commerce, Columbus____ 67,076 90 sacckawe 
groves, Blanchett & Thornburgh, Toledo_____- eo YF * Bees pace 
Ww. mmayton & Oo., TOMOGs oon. oud wsechuc G6.619 90 saccade 
Abs Nuveen & Os., CRONE... .c. a ace G5.577 00 — .-85.c5me 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE.—On 
June 7 the $810,000 5% 1-6-year serial county bridge bonds, dated July 1 
1919 $35 108,  P.4 aaaa were awarded to the Minneapolis "Trust Co. for 

16 00.854. Other bidders were: 


eh n & 4 Os. OCRRGED. o 6 os suche acoue $815,516 00 
Welle-Dickey Oo., Minneapotis..... 2222 815,265 00 
Views National Bank, Duluth... ..........<<cu.cetgcue. secon 814.779 00 
Capitol Trust & Savings Co., Northwestern Trust Co___..-_- 814,293 00 
Pemies, Granee 4 Oc. sco oes ck ce ee, CO eae 812,454 30 
Minnesota Loan & Trust Co., Minneapolis.____._....------- 811,625 00 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—BOND 
ELECTION.—An rye will be held July 1, it is stated, to vote on the 
question of issuing $40,000,000 highway bon ds. 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt tae Pe 11) 
Salt Lake County, Utah.—BOND SALE.—The $2,130,000 5 
gold os 2160). were awarded bonds, dated July 1 1919, off tered Rrt0 10 
$3 '500 A odo 0). were awarded on that day as follows: 
ds were awarded to a syndicate headed by Bosworth, Chan- 
te & Co., of Denver, at 103. amie and interest. 
630,000 tS were awarded to bo 8 Cig ante pe, Commpossd of Estabrook & 
Co., R. L. Day & Co., and the Kauff- 
man-Smith-Emert eer Pa at 103.67 and interest. 


SCHENECTADY, N. Y.—BOND OFFERING.—Leon G. Dibble, City 
pemewroner will receive proposals until 11 a. m. June 24 for thse fuilowing 
5 issues of registered bonds not excceding 5% interest: 
$20,000 —_ impt. bonds. Denom. $1,000. Date Mar. 1 1919. Int. 
& D. Due $1,000 yearly on Mar. 1 from 1920 es 1939 incl. 

102,000 plaza bonds. Denom. $1 ,000. Date June 11919. Int. J. & D. 
ue $6,000 yearly on June 1 from 1920 to 1936 incl. 

15,000 park bonds. Denom. $1,000. Date May 11919. Int. M.&N. 
ue $1,000 yearly on May 1 from 1920 to 1934 incl. 

60,000 pre bonds. Denom. $1,000. Date June 1 1919. Int. M.& N. 
Due $3,000 yearly on June 1 from 1920 to 1939 incl. 

48,000 thy? bonds. Denom. $1,000. Date June 1 1330. Dane M.&N. 
Due $1,200 yearly on June 1 from 1920 to 1939 in 

Prin. and semi-ann. int. payable at the City Reet sy office or in 
New York exchange. Cert. check on a national bank or trust com 
for 2% of amount of bonds bid for, ‘Dezgets & to the City Treasurer, req) a 
Purchaser to to pay accrued interest bonds will be pre pared and cer- 
tified as to genuineness by the United States Mtge. & Trust © Oe. aes 
The legality of the issues will be examined by Caldwell & A feaslion of N. 
City, whose favorable opinion will be furnished to the purchaser. 

bonds will be delivered to the purchaser on the Ist da of. July 1919 
soon thereafter as bonds can be completed, at the United States Mtge. 
& Trust Co., New York. 


SCOTT COUNTY (P. O. Davenport) lowa.—BONDS VOTED.—The 
issuance of $2,000,000 road bonds carried by a vote of 3,452 to 2,456 at 
a recent election. 


SEATTLE SCHOOL DISTRICT (P. O. Seattle), Wash.—BOND 
ELECTION.—Newspapers state that voters of this district will be called 
upon to approve the issuance of $4,500,000 school bonds on July 20, 


SEWARD, Seward County, Neb.—PURCHASER.—The $85,000 10-40- 

ot hg (opt.) water bonds, not encceding 6% interest, reported sold in 

08, p. 2457, were by the coln Trust Co. of Lincoln for 
$86,680, equal to 101.976. 


ene COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
8. A. Brown, County Treasurer, will receive proposals until 10 a. m. June 23 
for the following 4% highway impt. bonds ting $24,700: 
$14,480 Washington . bonds. Denom. $724. Due $724 each six 
months from May 15 1920 to Nov. 15 1929 incl. 
8,820 Shelby & Hendricks Twps. bonds. Denom. $441. Due $441 
each six months from May 15 1920 to Nov. 15 1929 incl. 
10,400 Shelby & Hendricks Twps. bonds. Denom. $520. Due $520 
each six months from Bay 10 15 ha to Nov. 15 1929 incl. 
Date June 15 1919. Interest 


SHERMAN, Grayson Count pe VOTED.—According to 
reports $50, 000 strest paving — "$100,000 school-building bonds were fa- 
vorably voted at a recent el 


SIDNEY, Delaware County, ct Y.—BOND OFFERING.—S. M. Betts 
yoege Clerk, will receive proposals until 10 a. m. June 28 for the $13, 600 
5% - or registered tax-free street-impt. bonds voted on June 

a a 2457. Denom. $630. Date July 1 1919. Prin. and annual 
int. (J Ioty) jae « at the People’s Nat. Bank of Sidney. Due $630 yearl iy 
on July 1 from 1924 to 1943 incl. Cert. check for 2%, payable to the V: 
lage Treasurer, required. Bonded debt June 17 1919 (excl. this issue), 
$40,668. Assessed valuation, $1,321,402. Village tax rate (per $1,000) 
$11 1:35. 


SIOUX CENTER, Sioux County, lowa.—BOND SALE.—An issue of 
$25,000 sewer bonds ‘has been disposed of, we are advised. 


SOMERVELL COUNTY (P. O. Glen Rose), Tex.—-BONDS VOTED.— 
Using newspaper reports, at a recent election $60, 000 highway bonds were 
authorized ~ a vote of 5 to 1. 


SOUTH GLENS FALLS (P. ae Glens Falls), Saratoga County, 
N. oo SALE.—The $24,000 5% 1-12-year seria pavement bon 
—vV. 108 FT saee toe awarded on une 16 to Geo. Gibbons & X23 
of New Yori at 100.79 ane tS patel Due $2,000 ae on July 1 fro 
1920 to 1931 inc ther 

‘arso * anerwood & Merrifield,N.Y.100.625 
: ©, He OS... Cesare O’Brian, Potter & Co., Buff_100.518 

*The bid of Farson, Son & Co. contained the clause “subject to the ap- 
proving of our attorney,”’ and was consequently rejected. 


SPOKANE COUNTY SCHOOL DISTRICT. NO. 310, Wash.—BOND 

NG.— rts state that sealed pie we be received until ey 

orn Rp yg ob Treasurer,(P. O. dT my for $20,000 6% 
ib-year bonds. 


PRINGCREEK TOWNSHIP (P. O. Piqua), Miami County, Ohio. 
Sond CSF ERING. —erapesele will be received until 10 a. m. to-day 
quae » 31) by the Township Trustees for $7,000 5% coupon road bo me 
$500. Interest semi-annual. Due yearly on Sept. 1 as follows: 
$2, 000. 1920 and O21, and $1,000 1922 to 1924, inclusive. Carnes sees 
for 5% of amount of bid payable to John G. Sanders, Township 
uired. Bonds to be delivered and paid for at the Piqua N yy: Bank 
in Piqua, within five days from notice of award. Purchaser to y accrued 
terest. 





nty, Mass.—BOND Fehon bytes 
srawacte, eae Sopa Nate 2 ara 


registered paid ir tax-free sew' nds. 
kay ete 1 1919. “nt, _& J. ag p 82 0 gh pm: yo riy on oes 
8 SS 19447 inclu Springfield ee Te legatity of of this 

be approved by Storey dike, Palmer a 'Bodse 
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~ STILLWATER COUNTY SCHOOL DISTRICT NO. 67. 


Mont.— 
BOND OFFERING.—Sealed bids will be ar hg until June 30, it is 
by 8. M. Kirkwood, 


District Clerk (P. O. Absarokee), for $1 “OBO 
5-20-year school bonds. , : " o% 


STONING TOR, Now | London County, gtr OFFERING.— 


Pro ‘“Town of Sto: The First National 
Bank of Boston, of Boston, will be receiv until 11 a. m. June 24 for the 


$150,000 ) 44 Zo coupon tax-free refunding bonds recently authorized (V. ioe. 


p. 2262). som, $1,000. Date July 1 1919. Principal and semi-annual 
terest (J. & J.) payable at the Town Treasurer's office. July 1 1939. 
These bende at ved under the su 


National Bank of Boston; 


= ora Sateen Ss 
genuineness ega! 

ved iy a y 2 Gray, Boyden & Perkins, whose opinion es 
nished the p legal Oy ye 


th said bask ge al they may at any 


eer CREEK SCHOOL 5 OT ce, on 
Hancock County, Ind.—BOND SALE.— 
serial school-house bonds offered on fm 14 
it is stated, to the Meyer-Kiser Bank of In 
and interest. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Proposals will be received until 12 m. July 7 by Ed. P. Snow, County Treas- 
Ber, Nese g* eG Base, en oe eee 

a une n > ue t) 

Date 920 te Nov. 15 1929 incl. acs ian 


SYRACUSE, N. Y.—BOND OFFERING.—M. E. Conan, City Com 
troller, will receive proposals until 1 p. m. June 27 oS the Russwike 44% 
registered tax-free bonds, aggregating $209 
$60,000 local improvement bonds. Due $6,000 yearly on June 1 from 1920 
to 1929, inclusive. 
9,000 local improvement bonds. Due $1,800 yearly on June 1 from 1920 
nate Eeuttaerens Genk. ts Malleoie 
1 street- mprerennes nds. ue yearly on June 1 from 
1920 to 1929, inclusive. 
Denom. to suit purchaser. Date June 1 1919. Principal and semi- 
annual interest ayable at the Columbia Trust Co., New York. Certified 


New  ieetine). 
year 


Vv f08 poo AO ee tenon 
banpele d for $58,726 (103.028) 


oan for 2 amount of bonds bid Ant yable to the Ci Comptroller, 

, oF ds to be delivered and id for on July 11 at the On Columbia 
Trust Co., New York. i = d on forms furnished by the City 
Comptroller. accrued in The legality of this issue 


will ined by Caldew al & Masalich, f New York, 
examin y Caldwe of New whose f: 
opinion will be furnished to the purchaser. — 


TEHAMA COUNTY (P. O. Red Bluff), Calif. ry ELECTION .— 


The question of issu the following three issues of 5% bonds mentioned 
ny Vv. 768, p. 2458, wilt be submitted to the voters at 4 election to be held 


$200, 000 comrt-bomee bonds. Due $5,000 i from 1924 to 1928 incl 
$7,000 yearly from 1929 to 1953 inc 
521,000 bridge bonds. rege $17,000 yearly jan 1924 to 1952 incl. and 
an 
86,000 highway bonds. Wing $8, 000 zorts ly oom 1921 to 1924 incl. and 
,000 yearly from 1925 to 19: 
Interest semi-annual. 


TEXAS (State of).—BONDS REGISTERED.—The following 
have been registered with the State we er: 4 nindecerrag 


Amount. Place and Purpose of Terme Date 7 
$3,500 Grayson County Comm. Sch. Dist. No. 83_5-20 years June 13 
4,000 Grayson County Comm. Sch. Dist. No. 73_5-20 renin June 10 
4,000 Grayson County Comm. Sch. Dist. No. 80_5-20 years June 10 
2,000 Grayson County Comm. Sch. Dist. No. 114 5-20 years June 10 
1,500 Hansford County Comm. Sch. Dist. No. 115-20 years June 9 
2,000 Matagorda County Ind. Sch. Dist....____ 5-20 years June 10 
3,000 Travis County Comm. Sch. Dist. No. 7...1-20 years June 10 


THOMAS COUNTY (P. O. Thomasville), Ga.—BONDS AWARDED 
IN PART.—Of the $700,000 5% road antl Geode frered on June 10 (V. 108, p. 
2360) , $200,000 bonds a were awarded on that day to the Trust Company of 


at 102 one 
We are advised by 8. Heald, Clerk Board of County Commissioners 
that it wi will B opm nad be uae months before the pane $500,000 will 
be offered for sale 
mL arvEns. St. Joseph County, Mich.—BOND SALE.—The 
arris Trust & Savings Bank of Chi unenoasd. | and is now offering 


‘o has p 
ice at « rice to 1 mee o stores, $30,000 5% coupon tax-free 
paving | bonds. Denom. $1 Date June 1 19/9.) { oes’ 


nig hy ~ "at the, City 1921 to 1039 inclasive: $ i Boo todo 
e ‘ollows: ve; $1 
$1,000 1941 and 1942: $4,500 1033 0 Leap ial ee at Bo bd0 I 


THROOP, Lackawanna County, Pa.—BOND SALE.—On June 18 
the $75,000 5% 6-20-year serial compan (with privilege of registration) impt 


nds, dated June 1 1919—V. 108, p. 236 ere rd G a: 
Stabeck Co. for $77,065, equal to 162.753 _— awarded to the Go 


TOOLE COUNTY SCHOOL ciornaie NO. 14, Mont.—BOND 
SALE.—On May 19 the Wells-Dickey Co., of Minneapolis, was awarded 
13,800 6% school-building bonds for $14, 825 (107.427) and interest. 
enoms. 13 for $1,000 and | for $800. Date April 11919. Int. M. & N. 
Due May 1 1939, optional May 1 1929 or any paying date thereafter. 


TRI-COUNTY HIGHWAY IMPROVEMENT Pst Ricy » Greene 
Craighead and Poinsett S-euntion, Ark.—BON. ALE.—On June 4, 
Hmer¢ investment Oo. and’ Whitaicer & “Go..bo io the rg 

n 
The issue will be about $1,000,000 a Re wedar wade _— 


TRUMBULL COUNTY ((P. O  Winiient: Ohio.—BOND OFFERING.— 
The Board of County Commissioners will receive bids until 12 m. June Ly 
for $49. 000 5% Warren-Sharon I. C. H. No. 329 bonds. Auth. 1223 

Code. Denom. $500. Date July 11919. Principal and semi-annual 
intr ‘six months froma Apen 1 1050 Ge aie Lieee tosleten SLEDD Dee 
m pre r clusive ct. 
1927 and April 1 1928, $1,000 Oct. P 1928. Certified check for $560, 


payable to Evan J. Thomas, Count Treasurer, uired to 
pay accrued interest. sd — 


TRUMBULL COUNTY (P. Warren), Ohio. SOND fala, —On 
June 16 the $71,000 5% road ak offered on that date—V. 108 2458— 
were awarded to Weil, Roth & Co. of Cincinnati for $71, ‘05 60 Pido. 754) 
and interest. Denom: $500. Date July 11919. Int.A.&O. Due 1928. 


TUTWILER, Tallahatchie County, Miss.—BOND SALE.—The 
$30,000 school bonds recently voted (V. *os, Pp. 2458) have been sold. 


UTICA, Oneida County, N. ¥.—BOND SALE.—On June 6 O'Brian, 
Potter & Co., of bm ang were awarded the ropa 44% 
free bonds, aggregatin 7,507 20, for $57. 520 90 (100.004) and interest: 
$16,000 00 public baproversant bonds. April 15 1919. Due $3,200 
yearly on April 15 from 1920 ee *1624 in inclusive 
6,000 00 publi c improvement bonds. Date April 15 T0189. Due $600 
yearly e Spee 15 from 1920 to 1929, in 
8,379 10 Roving bo Date April 15 1919. a ay one-sixth yearly on 
ril 15 ang 1920 to 1925, inclusive 
7,055 58 pavi bonds. Date Ma 10 1919. Due one-sixth yearly on 
0 from 1920 to 1925, 


Purchaser 


10,072 52 delinquent fax bonds. Bite ay 10 1919. ly on 
as follows: $2,014 52 1920" "82. 014 50 i921 to 924, incl. 
Principal and interest payable at the City Treasurer's office, or in New 


York exchange. 


VERMILION COUNTY (P. O. D ill Ill._—BONDS AWARDED 
IN PART .—Of the $277,700 county bom as ‘offered on Jine 9 (V.. 108. D. 
3262), $262,800 are awarded on that _— te to E Rollins & Sons and 
A. B. Leach & Co., both of Chicago, at their joing bid of 95.08. 

WACO, Melonnan County, Tex.—BOND SALE.—On June 12 the 
$150,000 5% 30-year school bonds, dated June 1 1919 (V. 108, p. 2360) 


were awarded to . E. Aub & © . 
Dee feet iaia’ ,aub £9; of Cnicinnati at 102.51. Denom. $1, 


WADSWORTH Medina County, Oble.-BOND OF FERING.—Pro- 


posele wi be received until 12 m 12 by the V Clerk for the 
75 Auth. 8 Bio % agzapon water-works bon voceut voted < 108, , 2058). 
Au Sec. Gen. Code. Denom te June’ 1919. 


pal and y~ B® interest (A. & O.) pa Oh re , 3. Village Treas- 
ury. oo $1,500 each six months from Oct. » 1 1921 to April lage 1 incl. 





[Vou. 108. 
Bonded debt June 14 1919, $188,100. Sinking fund, yore 
valuation, $6,725,090. . 08.200 


WAHKIAKUM COUNTY SCHOOL DISTRICT NO. 12, Wash.— 
BOND OFFERING.—It is ~~ that proposals will be received until June 23 
by A. F. Cooper, County Treasurer, for $2,000 2-5-year (opt.) school 
<M - at not prone 8 6% interest. 


WARE COUNTY oO. ey Ga.—BOND PCr TON Oe 
June 27 an election Fie held, it is stated, to vote on $630,000 road and 
$70,000 rural school bonds. 


WARREN COUNTY (P. O. wheld'in the a? ELECTION 
PROPOSED.—An election will be held in the — _—. t is stated, to 
vote on the question of $500,000 


WATERFORD IRRIGATION mesennecsmed 
islaus County, Calif. nnn tg a OF BONDS.—The 
tax-free gold coupon bonds mentioned in 108, p. 1748 age 
of $300 and $125 and are dated July 1 19i9, int. 

Waterford. ue yearly on July 1 from 1927 to 1946 ticle 


WATERTOWN, Middlesex Comte Mass.—TEMPORARY LOAN.— 
It is reported that the Pp tr ped loan of $100,000 dated June 20 1919 and 


maturing $50,000 Dec. 22 1 and $50. 000 April 16 1920 offered on June 19 


es eI te 208. pape 


& 3. is in Comoe at 


—V. 108, 2458—was awarded to the Commonwealth Trust Co. of Bos- 
ton on a "hi 25% discount basis. Other bidders were: 

Discount. Premium. 
8. N. Bond & Co., New York.......-...-.-.....-.-- 4.30% $5 25 
Union Market National Bank, Watertown__-__-.2.-_- 4.33% ik 


WAXAHACHIE, Ellis County, Ton-— BONDS REGISTERED.—On 
June 9 the State Comptroller ar segues’ e oye two issues of 5% bonds: 
$15,000 water and sewer bonds. Due $500 year 

45,000 street-improvement bonds. Due $2,000 , 


Neb.—BONDS VOTED.—The issuance of 


WAYNE, Wayne Count 
ron Oeye Bonds ¢ carried at an election held June 9. The 


$37,000 5% 1 “sg 
vote was ™ 


WAYNE chuerty 2. oO. @. Sadia 
June 14 the $38,000 49 % 1-10 year serial 


as sae i ag So —On 
x -%: 
dated June 1 108, p. 2361—were yon eg to 3. 
Trust Co. of Richmond a par and interest. 


WAYNE COUNTY (P. O. Goldsboro), No. Care —-BOND OFFERING. 
—Sealed bids will be received until 12 m. July 7 by P. Rose, Chairman 
of Highway Commission, for $75, oy 5%, county "idle bonds. 

1,000. Date July 1 1919. Int. J. & J. payable at, the 
ank, N. Y. Due yearly from i925 2 19 Cert 
payable to the above Chairman, req 


WEST CARROLL PARISH (P. O. Oak Chased 
—According to New Orleans pees. $300, 
were authorized at a recent election 


WEST PARK, Cuyahoga Coantin Ohio.—BOND OFFERING.— 

Proposals will be received until 12 m. June 24 by Stephen Hendrickson, 

—— Clerk, for the following coupon special assessment street a 
ds, aggrogati $22. 020 80: 

$7 544 80 gmeade Ave. bonds. Denom. $1,508 96. 

April 15, 15.1919" "Due $1,508 90 yearly on April 15 from 1920 to 


4,480 00 bh6% , Ave. bonds. Denom. $896. Date April 15 
919. we $896 yearly on April 15 om 1920 to 1924 —, 
2,313 00 bi ¢ % bonds. 


127th St. Denom. $427 80. Date A ry 
Due $427 80 yearly on ee 15 from 1920 to 1924 incl. 
3,447 00 2% ®  tties Road bonds. Denom. $344 Date Oct. 15 1917. 
e $344 70 yearly on April 13 ‘irom 1920 to 1924 incl. 
4,410 00 534% Kirton Ave. bonds. Denom. Date Aare 15 1919. 
e $882 yearly on April 15 from 1920 ‘to 1924 incl 
Int. ant Cert. check on some bank other than the one making 
the Ls for 5% of amount of bonds bid for, payable to the Village Fh ee | 
Bids must be for each separate ioe. Bonds to be delivered 
pred P. within 15 days from date of award at the Village Cla s 
office, Purchaser to pay accrued interest. Bidders for the foregoing 
described assessment bonds, or either issue thereof, may deduct from the 
a nye toned of their bid bonds maturing prior to June 1919 and accrued 
terest thereon. 


WEST PARK SCHOOL DISTRICT (P. O. West Park), Cuyahoga 
County, Ohio.—BOND SALE.—On June 16 the $140,000 544% Fag. aah 3 
ae Ne school bonds dated June 1 1919, offered on that te (V. 108 

63), were awarded to Stacy & Braun of Toledo ad $148, 306 43 
Ciog. 933) and interest. Other bidders were: 


Denom. 
Hanover Nat. 
. check for 2%, 


» La.— BONDS VOTED. 
"5% 25-year road bonds 


Ue TG ae  maiibieeueeie $148,080 80 
Ww. T. Slayton & SR ce a Se i eran ensinegiae diesen’ 147,938 00 
Weil, Roth & Co., Cincinnati OPE Bs OER SEA EEE ORE. 147 ,420 00 
Ten eon ay Sie ae pth MEK: LR SSRI CANES 147, ‘032 75 
Tillotson & Wolcott Te Cy OS eR EE MELT 146,664 00 
-, o. meee @ eee, Cee anata 145,670 00 


BOND OFFERING.—Proposals will be received until 12 m. July 8 by 
Stephen Hendrickson, Village Clerk, for $57,477 95 6% coupon 
assessment sidewalk bonds. Auth., "Sec. 3865. ; oe Code. enom. 57 


for $1,000 and 1 for $477 95. D ate Oct. Interest semi-ann 
Due $29,000 Oct. 15 1919 Pabe $28,477 95 ade 15 1920. Certified check 
of amount of bonds 


on some rae other than the one making the bid, for 5% 
bid for, payable to the Village Treasurer, required. nds to be delivered 
gud pet paid for within 15 days from date of : ward. Purchaser to pay accrued 


= Oe COUNTY COMMON SCHOOL DISTRICT NO. 21, Tex. 
—BONDS REGISTERED.—An issue of $9,000 5% ao rene school bonds 
was r with the State Comptroller on June 10. 


WHEATLAND COUNTY SCHOOL DISTRICT 0. 20, Mont.— 
BOND OFFERING.—John D. Oliver, District Clerk (P. O .Shawmut), will 
ence ave mete, is reported, until to-day (June 21) for $12, 60 6% 10-20-yea 
rchoo’ : 


WHETSTONE TOWNSHIP SCHOOL DISTRICT (P. O. Bucyrus), 
Crawford County, Ohio.—BOND ELECTION.—On June 24, it is stated, 
the voters will decide upon the question of issuing $75,000 school bonds 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BONDS 
AWARDED IN PART.—Of the 5 issues of £7 % 1-10-year serial road bonds 
dated May 15 1919, offered on June 4 (V. 108 O8. p.# 2161), = $6,390 Columbia 
Twp. bonds, it is reported, were awarded to Wild & Co. of Indianap- 
olis at par and accrued interest. 

WHITMAN COUNTY SCHOOL DISTRICT NO. 95, Wash.—BOND 

Washington offering par for 544s was awarded the 
,000 1-5 year top t.) school building and equipment bonds offered on 
une 7—V. 108, 963. There were no other bid 

WILKES COUNTY (P. O. extion of isu a Gore VOTED.— 
By a yoto ot 1,020 to 30 the question o 000 5% road bonds 
carried e election held June 11.—V. 108, p. 3000. 

WILLIAMS } Coury (P. O. Beyen), Ohio.—BOND OFFERING.— 
Pro will be received until 10 a. A ay 25 by Chas. R. oy County 


Auditor, for the following 5% road ting $215,000 
$6,000" Main Market ing 8%, road bo "boride ue $500 each six months 


from March 10 2921 to Sept 
18,500 Peugot Cross 10 Sept. 10 1926-1, s.09 March 10 ‘1920 
and $1,000 as g months from Sept. 10 1920 to March 10 

112,000 Inter-County Highway No. 456 bonds. Due $5,500 vd, "6 
1920; $6,000 | Sept. 10 1920: 33°300 March 10 1921; $6,000 each six 
months from Sept. 10 1921 to Sept. 10 1924, inclusive; $5,500 
March 10 1925; $6,000 Sept. 10 1925; $5, 500 March 10 1926; 
$6,000 each six months from Sept. 10 1926 no Se March 10 1929, incl. 
78,500 J. Arter Weaver Road bonds. Due months from 
March 10 1920 to March 10 1923, inclusive: 3 500 Sept. 10 1923; 
34 10 1924; $4,000 March 10 1925; 
March 10 and Sept. 10 1926; $4,500 
as t. 10 Wig $4,500 March 10 1928; 

t. an arch 1 » 
Auth., 00 939, 10 i188 and Denom. . Date June 10 1919. 
Lees mi-annal Certified check for 5% Cf amount of ‘delivered and 

able to the Count in 
pa d for within ten days from “time of award. a to pay accrued 


WIL ; hi v—- BOND OFFERING.—c. ©. 
VILLOUGHBY, Lake on = - il 12 m. July 7 for the 


Jen 
following 5% coupon street improvement ponds, snaameqeiing 328,000: 
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ent river street impt. bonds. Auth. Sec. 3821 
; c . Due ly on Oct. 1 as follows: $20,000, 

1921 to 1924, incl., and $31,500, 1925 to 1929, incl. 
1 assessment Maple Street impt. bonds. Auth. Sec. 3821 
& 3914 Gen. Code. Due yearly on Oct. 1 as follows: $1,500, 
94.500 193} to 1924, ~y_ and, 0. Sag SA 1930, Eat. th Sec 
J special assessment Spaulding Stree pt. ; “ . 
Bead & — Due $10,500 yearly on Oct. 1 from 

to A cl. 
30,000 village’s portion River, Center, Wood, Maple and Spoultics 
treets impt. bonds. Auth. Sec. 3939 Gen. Code. Due 
Bee Oes. 1 1927, and $4,000 yearly on Oct. 1 from 1928 to 
, inel. 

Denom. $500. Date April 1 1919. Bids must be accompanied Lo 
certified checks on any bank located in Lake Cons pore to the Vil- 
lage Clerk, in amounts as follows: $2,000 on the $187, issue; $500 on 
the $16,000 issue; $1,000 on the $94,500 issue; $500 on the $30,000 issue; 
or if the 4 issues are bid upon one check for $4,000 is satisfactory. Bonds 
to be delivered and paid for within 10 days from date of award. 


WILSON SPECIAL SCHOOL DISTRICT, Mississippi County, Ark. 
—BOND SALE.—An issue of $75,000 6 % school bonds was recently awarded 
to the Wm. R. Compton Co. of St. Louis. Date April 11919. Due yearly 
on Aug. 1 from i920 to 1939. Total bonded debt, $75,000. Assessed 
yalue, pgable property, $830,911. Estimated value taxable property, 


WINTERSET SCHOOL DISTRICT (P. O. Winterset), Madison 
County, lowa.—BOND SALE.—The $150,000 school bonds recently 
voted—V. 108, p. 2361—were sold on June 10 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On June 18, it is stated, a temporary loan of $100,000, dated June 19 and 
maturing Nov. 26 1919, was awarded to the Park Trust Co. of Worcester 
on a 4.16% discount basis, plus a premium of $1 25 


YAZOO COUNTY (P. O. Yazoo City), Miss.—BOND OFFERING.— 
Bids will be received until 2 p. m. June 27 by 8. 8. Griffin, Clerk of Board of 
Supervisors, for the following bonds, not to exceed 6% interest: 
$75,000 Supervisors’ Dist. No. 3 road bonds. Due $2,500 yearly on July 1 
from 1928 to 1942, incl., and $37,500 July 1 1952. 
30,000 Eden Separate Road Dist. Due $1,000 yearly on July 1 from 
1928 to 1942, incl., and $15,000 July 1 1952. 
Denom. $500. Date July 1 1919. Prin. and semi-ann. int. (J. & J.) 
ee at the Nat. City Bank of N. Y. or at the office of the Count 
reasurer. Certified check for $1,000, payable to the above Clerk, required. 
Purchaser to furnish blank bonds at own expense. 


YONKERS, N. Y.—NOTE SALE.—S. N. Bond & Co. of N. Y. earlier 
in oe —- were awarded on a 4.42% interest basis $310,000 6-month 
school notes. 


YOUNGSTOWN SCHOOL DISTRICT (P._ O. Youngstown), Ma- 

oning County, Ohio.—BOND OFFERING.—Unconditional sealed bids 
will be received until 12 m. June 30 by the Clerk of the Board of Education 
for $430,000 5% coupon school bonds. Auth. Sec. 7629, Gen. Code. 
Denom. $1,000. Principal and semi-annual interest payable at the First 
National Bank of Youngstown. Due yearly on Sept. 1 as follows: $10,000 
1921 to 1923 incl.; $20,000 1923 to 1928 incl.; $40,000 1929; $30,000 1930 
to 1932 incl.; $60,000 1933; $50,000 1934; and $60,000 1935. Certified 
check for 10% of amount of issue required. Bonds to be delivered and 
paid for at the Clerk’s office within ten days from date of award. Pur- 

to pay accrued interest. 
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CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE OFFERING. 
—Separate sealed tenders will be received by J. T. Ross, Deputy Minister 
of Education, until 4 p. m. July 2 for the following ten blocks of 7 % school 


district debentures amounting to $19,850 
Block No. 1—$7,500 Ruralis; 10 years: 
rE eet t yin Signet eS. $2,500 
Aeenyaon SB. 2). 206 MOL ee ee eae 2,500 
Ceaues Mock &. t. ie, G00... se lo eS 2,500 
lock No. 2—$1,800 Rural; 10 years 
RU Ts BUS BF OO oo ee oii ces oecee ocncene 2 1,800 
Block No. 3—$2,000 Rural; 15 years: 
Tetons &, 1). 60; BONN oo es ee a 2,000 


Block No. 4—$2,250 — 15 years: 


une B.D. NG: SMe... ie 2 a. Brie ee ° 
Block No. 5—$1,000 Rural; 10 years: rapt 


rails Lake 6:05. WG. 2967 3... oe be A ee eee ’ 
Block No. 6—$800 Rural; 10 years st 
ast Park 8S. D. No. RR EE ey AMOR FEF NAS 800 
Block No. 7—$500 Rural; 5 years 
RY LOO dP, INO TR a, 1c meus oe cuales oe ae 500 
Block No. 8—$2,000 Village S. D. for assess. purposes; 15 years: 
0 GS aaa: ent els S aaa RER “F 2,000 
Block No. 9—$1,500 Consolidated 8. D.: 15 years: 
OUTER C0 Th. Bie Ty, Biba cits oc cies csucnn ak. od cua es das wie 1,500 


Block No. 10—$500 Rural; 10 : 
Ferry Hill 8S. D. No. =. abs nde icen en baths Gita teahoteemaei 


500 
ALEXANDRIA, Ont.—DEBENTURE SALE.—According to newspa‘ 
reports, Ralph M. Bird & Co., of Toronto, have been awaredd $0,750 
6% 20-installment debentures at 103.59. The town also offered at the 
same time $200,000 bonds, but decided not to sell them. 


BEAUHARNOIS, Que.—DEBENTURE OFFERING.—F. X. Leduc, 
Town Secretary-Treasurer, will eee eae until 8 p. m. June 30 for 
$57,500 514% debentures. Date Ma 11919. Int.M.&S8S. Certified 
check for 1% of amount of bonds bid for required. 


EAST SANDWICH, Ont.—DEBENTURE OFFERING.—Tenders are 
invited, it is reported, for the following debentures ating $23,592 71: 
fiat H0 rar BLA O28 levee trae a die iezer 

® + “i year, ° year, 
$4:876 66 6% 10-year, $3,600 16 ox boas $476 49 644% 5-year. 


rare BY & woke oF 200 70, pedo be a tat $18 000 Dae 
y a vote o ce a by-law ue J 
grandstand construction debentures, it is stated. 


GODERICH, Ont.—DEBENTURE SALE.—The $10,861 6% 20-install- 
ment sewer bonds authorized on nd 16 (V. 108, p. 2459) have been sold 
to local purchasers at a price to yield 544% interest. 


GUELPH, Ont.—DEBENTURE SALE.—On June 13, it is reported 
the $68,000 30-installment public school and $50,000 15-year sinking fund 
5%% debentures offered on that date (V. 108, p. 2361), were awarded to 
the Canada Bond Corporation, Ltd., of Toronto, at 102.944 and 102.788, 
respectively. 


HALIFAX, Nova Scotia.—DEBENTURE SALE.—The ‘Financial 
Post” of June 14 states that on June 9 $28,500 544% 10-year debentures, 
dated June 1 1919 and maturing June 1 1929, were awarded to J. C. Mackin- 
tosh & Co. at 101.17. 
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Foreign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital - $2,250,000 


OFFICES 
Market & Fulton Eighth Street 


81-83 Fulton St. B’way & 8th St. 





Telephone 3732 Broad 


Investors’ Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


Bankers and Brokers 


desiring to have literature reviewed in the 
Investors’Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


25 Broad Street, New York 

















New York New York 
Sherman Aetna | 
Fifth Ave. & 32d St. 92 West B'way | 
New York New York | 
Flatbush New Utrecht |} 
839 Flatbush Ave. New Utrecht Ave.& 54th St. 
Brooklyn. Brooklyn. 


Long Island City 


Bridge Plaza 
Long Island City. 


Irving Trust Company 
FREDERIC G. LEE, President 
Woolworth Building 
NEW YORK 


























Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 

We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


MELLON NATIONAL BANK 


Write for information and late lists 


PITTSBURGH, PA. 








We specialize in 








STOCKS AND BONDS 


with a Bosten Market 


L. SHERMAN ADAMS 
Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. ¥Y. Telephone - Canai 1674 
conpects direct with Boston 


NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salabie. 





We have offerings ready for dealers. 
Correspondence Ineited 


GRANVILLE HARTMAN 


Investment 
835 Wall Street 


Accounts. 








NEW YORE 


Minoisfrust& Savings Bank 


Capital, Surplus and Undivided Protits 


Pays Interest on Time 

Depesite, Current aud Reserve 
Deals in Foreign Ex- 
change. Transacts « General Trust Business. 


CHICAGO 
$16,400,000 


Has on hand at all times a variety of ex- 
eellent securities. Buye and sells 
Government. Munioipal and 
Corporation Bonds 
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LLALOE TATION, Ont.—DEBEN — OFFERING.—Pro- PARRY SOUND, Ont.—DEBENTURES VOTED.— a vote of 315 
—~ i rodest onal Ang. 15 by J. P. M M Recorder, | to 57 7 the ratepayers on June 2 2 authorized the $165,000 30 
or the $3,000 6% fire hall debentures voted on Ma} §-—V.,, 108. D. 2264: | electric light plant erection debentures mentioned in 63> oo64 
Prin. and interest, paya tion ‘otal 

valuation 1919, ST. CATHARINES, Ont.—DEBENTURE SALE.—On June 13 100,000 
cor rave, $20.00 eon, ue ce Cane ee EE, See nie er 
* KINGSTON, Ont.—DEBENTURE SALE.—Wood, Gund of | Principal oa a fh $ . Date June 1 is 019. 


J. & D.) able at the Im 
Toronto, were recently awarded at 103.39, It is s stated, the $35,000 8 35% of Canada, in Toronto. Due $6,000 yearly on June 1 from 1920 to 1939, 
20-year patriotic debentures ene ope by bn 08, a itedtes. 
fam, T. paw e = onetary Times” 
quate pares eke Eieor the $126, 000 6% oy 5-year Treasury notes author "T° JAMES SCHOOL DISTRICT, Mon —_OSSEN TURE SALE.— 
ized some months ago (V. 108, p. 399). ‘The notes were purchased by A. J. Birkett & Co., of Toronto, have purchased, it is stated, an issue of 
Jarvis & Co., of Toronto. cune 264i. R. é% 58, 000 6% school debentures, maturing serially from i933 to 1935, inclusive. 
— MANITOBA (Province of).—DEBEN pote vans & “a 
of New York, have purchased, rogf are now offering to investors ate a May De pee FALLS, Out DEBENTURE SALE—The $332,000 


108, p. 2162) 6% debentures were award 
d interest, $500,000 ‘old eee (wit privilege of "o 
eis to bony 565% Date May 15 5% 5 nd semi-annual t is stated to the Municipal Debenture as follows: $20,000, due in 


interest (M. & N-) payable : at a, Jock. Winnipes. pe be a Mae Ry fing t-¥ in 1948, at 105.05; $75,000, due in 1958, 
at holder’s option. ue May 

MONTREAL, Que.—DEBENTURE OFFERING.— Proposals will be | | SOUTH NORWICH TOWNSHIP, Ont.—DEBENTURE SALE.—An 
received until 12 m. July 3 by G. De Serres, City Treasurer, for $624,000 | issue at vee - % 20-installment debentures has been awarded, it is report- 
434 Zo, gold uacererouns conduit agg ~ 4 debentures. a+ yw - $1,000. ed, to G. A. 8t mn & Co., of Toronto. 
Date May 1 1914 n. and semi-ann. in paya ie at the City ; 

reasurer’ Agen f the Bank of Montreal ia New Prorat 0% B. C.—DEBENT ylang SALE.—Of an issue of $35,000 
Due he 7 teed ne 4y 1%. ae gee to — ity oy ronsurer aS el irrigation bonds recently authorized, $25,000 have been awarded to the 
19. 


























required. Purchaser to pay accrued interest from May 1 1 National Bond Corporation, of Vancouver, according to reports. 
NEWMARKET, Ont.—DEBENTURES VOTED —By a vote of 235 to VERMILION, Alta.—DEBENTURE SALE.—On June 7 the $6,000 7% 
by-law to issue the $40,000 544% 25-year sew ystem deben- | 20-installment co a oe Rey offered on that " 
1. the oe ro! ‘ies ehastienes held June 16 (V. 108, D. 2). 2264) were awarded, it is reported, to C. H. Burgess & pie a Seles, # 
FINANCIAL HEW LOANS 
$2,450,000.00 
Remarkable Increase ba sSi 
a e 
in New Enterprises Saatee Se Wil bs Sesetied wr the. Coatings 
p on Ways and Means of — 7 Ry ae a _ 
‘ City o pet gg t the office of 
the undersign WEDNESDAY, JULY 9TH, 
1919, AT 3:00 O'CLOCK B. M.- for $500,000 06 
‘ : ‘ nding Bon onds, - 
More than 900 charters, involving the estimated 600 00 “Municipal Bath. Bonds, 1.8} 250,000 00 
- " ‘ f School Bonds, 3175, 000 00 Hospita 1 Bonds and 
capital of $748,683,500, were filed by companies o $100,000 00 Lake Nokomis Bri Bridge Bonds. | 4 
. . ese 
$100,000 or more in the Eastern States during May. to become due and payable eas follows: urd fin 
The five months total is $2,450,934,200, pene Lion, 000 2% 100,000 age san 00, 1926: 
r e 
mately double the same period last year an greater 000 60. 1929. a ‘due 100 payable—$9%, 080 06 
than the entire year of 1918. Vastly increased 1930. 000 dosdiae and 0 00 ayable $09.00 86000 ining 
business ivity for the future is thus indicated. $97, 500 00 a pares 3, and $10,- 
usiness activity t utu 000 00 19342 oe riated al ein * tant ey and 
parable 1034. 00. 1035.1$07 000 WO, tenho 398. 
The Citizens National Bank of New York offers 900 60, 1937; $97,000 00. 1938; $98 000 00, 1939; 
merchants and manufacturers every commercial 1942; $98,000 00, ast $97,000 00; 1944; $08, 
banking facility for the transaction of both domestic 1947 Hospital Bonds—"$80,000°00, “194 "b = 
‘ ; ; 5, q e Nokom: e Bo 
and foreign business. £08 800 0 toa, _ soe oon igo 
The $100,000 00 of the $400,000 00 Park Bonds 
will bear interest at the rate of four (4%) ae 
cent perannum. The rest of the above described 
bonds will bear interest at the rate of five (5%) 
THE per cent per annum, payable semi-annually, and 
4 bid bend be entertained we 2 apm lee ee 
1. Bank ARAB PES 
CITIZENS NATIONAL BANK me a 
EW RK ROADWAY A certified check for Two Per Cent of the par 
OF N YO 320 B Oo value F Mog anne bid for. . mane to C. A. Eeeeer 
4 t, any eac. 
Established 1851 THEY ‘cseeaislgg tell “oartises "et bs 
mailed upon a — on. 
D BROW 
Site Com ins 











inneapolis, Minn. 




















im Benj. B. Bryan J.J. Bagley 
MEMBERS } Louis V. Sterling B. L. Taylor Jr. 
New York Stock Exchange ; James T. Bryan Louis N. Stott S. N. BOND & CO. 
Boston Stock Exchange Benj. B. Bryan Jr. Geo. A. Wegener 
: Frank C. Hollinger Harry L. Reno 


Chicago Stock Exchange Commercial Paper 
New York Cotton Exchange 


New York Coffee Exchange Municipal Bonds 
New York Produce Exchange ; } 
New Orleans Cotton Exchange 111 Broadway New York 


Chicago Board of Trade 





a 














Minneapolis Chamber of Commerce New York, 42 Broadway 60 State Street, Boston 
Winnipeg Grain Exchange 

St. Louis Merchants Exchange Chicago, 2 Board of Trade W. F. Baker, Manager Bond Dept. 
Salt Lake City Stock Exchange 

Len Angeles Rect Eachagge Private Wires Atlantic to Pacific, 


Philadelphia Bourse 


in United States and Canada 








SILVER EASTERN 
BULLION EXCHANGES 
Weekly “Bullion Letter™ 


L. F. DOMMERICH & CO. SRINIVAS R. WAGEL 














25 BROAD 8ST. Phone BROAD (i 
NEW YORE 
FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 
Canadian Securities 
General Offices, 254 Fourth Avenue Inquiries Invited 


NEW YORK 
Established over 60 Years TYNCH & MEDERMOTT. 
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Atlantic Mutual Insurance Company 7 


X 
The Trustees, in conformity with the Charter A Ape) Becrmnee’ submit the flowing caine ts aayatre on the 


Premiums on Marine and Inland Trans: t 
Shaf fer O il 8 the 3ist December, 1918 Boas ion Insurance from the Ist January, 1918, to 























Renn 








R fi ° Cc Premiums marked off as terminated from 1st January, 1918, to 31st December, 1918.....- “36,756,508 18 
= ining Oo. Interest on the investments of the Company received during the year “ee. 106.66 

Interest on Deposits in fait hopes ompanies, ete............ 120'010.84 

Rent received less Taxes and Expenses___.-........_..________ 97,634.51 $ 635,752. o1L 


1918 Production of Losses paid during the year-. Tate Saivaes- vats ennherenirwewr naa $4, 105,973.64 


6.5 
Re-insurances.............-. 
iseéece Bistels te rances 1,947, 733 -08$2 ,186,919.59 


$1,919,054.05 

Re-insurance Premiums and Returns of Premiums ______._...........____ $1756 037 OL 

Be Largely Increase Expenses, including compensation of officers and clerks, taxes, stationery, ° 
vertisemen 


EE Seni nwo nnscusanscansbnapanemencnugimmiaateapaanien $ 996,019.98 


; , A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
Special Circulars on Request holders thereof, or their legal representatives, on and after Tuesday the fourth of February vont. 

The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 
haa oes thereon will cease. The certificates to be produced at the time of payment and canceled. 

au Sisbacher fait Peis mde outta ems Ge, Company, the oa 
ending ° are en participate in dividend, for which, upon application, 
certificates will be issued on and after Tuesday the sixth g Ma aa next. " meets 


'9° By order of the Board, ANTON FLOYD-JONES, Secretary. 
H M.B llesb &Co nl rRusrEes. 
eee y, ‘ y EDMUND L. BAYLIES 








3 PHILIP A.S. FRANKLIN, DALLAS B. PRA 
JOHN N. BEACH, HERBERT L. GRIGGS JOHN J. Rikin, 
Incorporated NICHOLAS BIDDLE, SAMUEL T. HUBBARD, JUSTUS RUP 
JA BROR: SHON B TevEme, — Sauidatthy S TEPFELIN, 
D ‘ AMUE AN 
111 Broadway 208 So. La Salle St. GEORGE C. CLARK, HENRY, FORBES McCREERY, WILLIAM SLOANE, 
NEW YORK, N. Y. CHICAGO, ILL. J. WILLIAM CLARK NICHOLAS F. PALMER, OUIS STERN, 
¥REDERIC A. DALLETT, WALTER WOOD PARSONS. WILLIAM A. STREET. 
CORNELIUS ELDERT, WILLM Bcetees®)=—|- GEDBGE E. TURNURE 
GEORGE C. VAN TUYL, Jr. 
STANTON FLOYD-JONES, JAMES H. POST, RICHARD H. WILLIAMS. 


CHARLES M. PRATT, 
CORNELIUS ELDERT, President 














WILLIAM D. WINTER, 3rd Vice-President. 














ASSETS. LIABILITIES. 
United asa and siate of New York Estimated Losses and Losses Unset- 
A ce ciaethn Bienen Onn ae wes $ 3,463,000.00 tled in process of Adjustment_____ $ 4,557 ,029.00 
oO oO ers @) Stock of the City of New York and Premiums on Unterminated Risks_-- 1,000,934.33 
Stocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads...__. 3,069,879 .85 EE ER ERR Pe a 316,702.75 
e A SEES 285,410.00 | Return Premiums Unpaid_......._ .66 
Special Deposits in Banks and Trust See. Tis candecadchditewoaee 400,000.00 
ustrian otes (oe pty Rohrer ag a 1,000,000.00 | Re-insurance Premiums on Termi- 
Real Estate cor. Wall Street, William nated Ns a» oi ker ancatannes< 288,508 .92 
Street and Exchange Place___-__. 3,900,000 .00 Claims not Settled, including Com- 
: Real Estate on "Staten Joland did oMfine Smee = 
under rovisions 0 pter er ca Oo ro raer e- 
Maturing J anuary 1, 1915 Laws Of 1887)..------------2--- 75,000.00 | deemed, Withheld for Unpaid Pre- 
PR Ee itnrtcémenncecnse 663,439.52 Ns oi ai ola cmatiecated atu 22,592.54 
- pS a 716,783.36 | Income Tax Withheld at the Source_-_ 3,739.93 
The Alien Property Custodian announces Cash in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 
to pay losses under cies payable 
that, having received the assent of the Aus- pag Fanny  ~ A peceeadmaae 286,904.00 | Balance ........-.-.------- ess 3,825,570.11 
trian Government to the application of cer- Cash in Bank and in Office_._______- 1,972,809.61 
tain funds in his hands to the redemption Oenaty, Deposit ian, 0 Fest of 4,765.00 
of 4%% Austrian Government Treasury $16,823.491.34 $16,823,491.34 
Notes which matured on January 1, 1915 ee pong ene = ep 
: 13 : Es nncuscccncocececncnonpesdrbssnbinetessilgnsbatdbhendsnnuen $3, a. 570.11 
notice of their claims should be presented Accrued oe t on the sist day ot ‘December, 1918, amounted o-oo 95S SMR ya 95. 5.890. 45 
Yus * Rents due and accrued on the 3list day o ecember, i LCN OTF 
to: the Alles Property Custe@ae ty bes bold Re-insurance due or cones. 5 in companies authorized in New oo Sag on the 3ist day of 
ers of such notes on or before July 31, 1919. Waser clea emowmtad 20... a2. - 60s ok ack de hb on no SAS de dgn sede ckn be de ~ ae 462,184.31 
Note: The Insurance Denerement has estimated the value of the Real Estate on Staten Island f) 
ER: SNE A REN | oc Malia: velit of Moo, baad ad oad Gee ee 
s valuation 0 ° 
may be obtained from the Bureau of Law, Genamrs clades t - prcatemencremdieantinevteesesiamncipeptternsiesestioe:. sear nahi pein oa 0 2,411,384.11 
Alien Property Custodian. Sixteenth and P On the basis of these increased valuations the balance would be...........-.------------- | $6,881 ,835.38 
Streets, Washington. prance erates sine ‘ 
No payment on account of such notes will CHARTERED 18638 


be made until August 1, 1919. 





United States Trust Company of New York 


STOCKS AND BONDS 45-47 WALL STREET 


bought and sold for cash, or carried on 





_camnvetive termes terms “it Capital, e ° ° ° e e $2,000,000.00 
"Soquiries invited Surplus and Undivided Profits + $14,304,948.32 
F IN Cc H & TA RB ELL This Company acts as Executor, es: Guardian, Trustee, Court 
suse Now York Stock Bateage Depositary and in other recognized trust ca 
cud aesct tet —. se It allows interest at current rates on deposits. a 
It holds, es and invests money, securities and other property, or 
New Jersey personal, for pore corporations and individuals. 
Securities EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary 


WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst Secretary 
OUTWATER & WELLS OHARLES A. EDWARDS, 2d Asst. Secretary 
15 Exchange Place Tel. 20 Montgomery TRUSTEES 


Jersey City, N. J. JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS JR 
LYMAN O Y KEEP . de FOREST 


























; ANE HAUNOEY KEE HENBY W 
joan J. PHELPS ARTHUR OURTISS caucye WILLIAM VINCENT ASTOR 
cornmeiwal? BONDS |Humeheiapres FERS RGD Gidiiih bunsee 
SHAPKER, WALLER & CO. 
A a 
rae Executor, Girard Trust Company 
Ad ~~ a PHILADELPHIA 
H. M. CHANCE & CO Receiver,” See 
. a . : 10,000,000 
COAL AND MINERAL PROPERTIES Me mene ed Member of Federal Reserve System 
Examined, Managed, Appraised en deposits. E. B. Morris, President’ 
Dress! Bid«. PHILADELPHIA 
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Willcox, Peck & Hughes 


INSURANCE BROKERS 


and 


AVERAGE ADJUSTERS 























3 SOUTH WILLIAM STREET, - NEW YORK 
NEW ORLEANS CHICAGO CLEVELAND BUFFALO 
SAN FRANCISCO SEATTLE LONDON CHRISTIANIA 
5 nl 
WINDSOR PRINT WORKS DIEGO FERNANDEZ 
65-69 WORTH STREET COMMISSION MERCHANT 


NEW YORK 


Manufacturers of 


PRINTED COTTON FABRICS 








SEABOARD MILLS, Inc. 


59 Leonard Street, NEW YORK 
MANUFACTURERS’ SELLING AGENTS 


Brown Sheetings, Osnaburgs, Drills, Twills, 
Wide and Narrow Print Cloths, Narrow Fancies 


For Export, Manufacturing, Jobbing and Converting Trades 


San Andres 69-71 
CORUNA, SPAIN 


I desire to secure representa- 
tions for all Spain, and con- 
signment of steamers. 


References: 
Bank of Neva Scotia, Havana, Cuba. 
Reyal Bank ef Canada, Havana, Cuba. 








Bethlehem Steel 














M. HEINEMAN & CO. 
Cotton Cloth Brokers 


247 CHURCH STREET, 


OFFICES 
BOSTON, MASS. PROVIDENCE, R.I. FALL RIVER, MASS. 


NEW YORK. 





A discussion of the affairs of the 
Bethlehem Steel Corporation along 
|| lines of probable development, ex- 
pansion and future business oppor- 
tunity—contained in the current 
number of the Market Review. 


Sent on request for C-399. 


HUGHES & DIER 


Stocks—Bonds—Grain 


seemmannt TS Se. Stock Excha 
Chicago Board of Tra 


60 BROAD ST., NEW YORK 











CENTRAL UNION TRUST CO. 


of New York 
80 Broadway 
BRANCHES 
Sth Avenue at 60th Street 


Madison Avenue at 43nd Street 
Avenue at 88th Street 


Capital, Surplus 3 oee gsitaes 
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Cotton 





WE SPECIALIZE IN 


Bankers’ Joint Stk. Land Bk. of Milw. 5e 
Brunswick-Balke-Collender Co. 68 
Charcoal Iron Co. of America 7s 

Chi Junction RR. Co. First 4s 
First Joint Stock Land Bank of Chic. 5e 
Southern Railway Co. 3-year 6s 

The Studebaker Corporation 7s 


AMES, EMERICH & CO 


106 S. La Salle St. First Nat. Bank Bid; 
CHICAGO MILWAUKEE 





Cuban Government 
5% Interna! Gold Bonds of 1905 


National Bank of Cuba 
Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 


if \ | 
ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 








Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 
“Are Exempt from Federal Income Taxes, 
Yielding from 4%% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 











GOSHO COMPANY 


Incorporated 


FORT WORTH, TEXAS 
NEW YORK: 334 Fourth Avenue 


COTTON EXPORTERS 


' Correspondence with Spinners and Brokers Solicited 














WILLIAM ISELIN & CO. 


COMMISSION MERCHANTS AND 
MERCANTILE BANKERS 


357 Fourth Ave. - = NEW YORK 
Cotton Goods Department, 18-20 Thomas St. 

















Kelsey Textile Corporation 


Manufacturers of Bleached Cottons 


CONVERSE & COMPANY . Selling Agents 
86-88 WORTH STREET, NEW YORK 














SCHEFER, SCHRAMM & VOGEL 


NEW YORK 


Commission Merchants and Mercantile Bankers 


MAIN STORE 315 FOURTH AVENUE 
(S. E. Corner 24th Street) 


Finance Manufacturers’ Accounts either through Agents or Direct 
Discount or Guarantee Sales 














C. H. POPE & CO. INC. 


87 Worth St., NEW YORK 
BROKERS 


COTTON GOODS 
and COTTON YARN 


Branch Offices: 


Providence, and Geo. H. Hawes & Co., Fall River 
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STANDARD FABRICS 


For the Jobbing, Manufacturing 
and Export Trade 
made by 


Indian Head Mills of Ala. 
S. A. Crozer & Son 
Quinebaug Co. 
Wauregan Co. 

Nockege Mills 


Nashua Mfg. Co. 
Jackson Co. 
Parkhill Mfg. Co. 
Lancaster Mills 
Lowe Mfg. Co. 


In addition 
We Offer for Export 
products of 


B. B. & R. Knight 

P. H. Hanes Knitting Co. 
Durham Hosiery Mills 

La Tosca Knitting Co. 
Norwich Knitting Co. 


Amory. Browne.2 Co, 


BOSTON NEW YORK LONDON 


MANCHESTER 


PARIS 

















Hunter Mfg. & Commission Co. 


58-60 WORTH STREET, 
NEW YORK CITY U.S.A. 


World Wide Distributors of Cotton Fabrics 


Selling Agents for 


SOUTHERN COTTON MILLS 


Fabrics for Home and Exports 








DOMESTIC BRANCH OFFICES 


BOSTON CHICAGO SAN FRANCISCO 
PHILADELPHIA ST. LOUIS LOS ANGELES 
BALTIMORE GREENSBORO 


FOREIGN BRANCH OFFICES 
Buenos Aires, Argentina Curacao, D.W.I. Caracas, Venezuela 
Santiago, Chile Mexico City, Mexico Havana, Cuba 
San Juan, Porto Rico Barranquilla, Colombia 








Bb 


STONE & WEBSTER 





FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from their own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 














NEW YORK BOSTON CHICAGO 





WEST, BAKER & CO. 


DRY GOODS COMMISSION MERCHANTS 
Everett Building, 45 East 17th St., New York 


Bleached, Brown and Colored Goods 
Muslins, Cambrics, Nainsooks 
Denims, Tickings, Hickory Stripes, etc. 
Crashes, Bedspreads, Print Cloths 

and Fancy Weaves 

















Financiers # 
Engineers 
Operators 


;Contracteors 
Managers 


of Public Utility and Industrial 





Properties 








REPORTS—VALUATIONS—ESTIMATES 








CLARENCE L. COLLINS & CO. 


27-29 THOMAS STREET, NEW YORK 





BROWN AND BLEACHED 


COTTON FABRICS 


For the Jobbing, Manufacturing, Converting & Export Trades 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 


Viele, Blackwell & Buck 
ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 

<j Loo 
Indu 
Reporte — Appraisals 











New York 





49 Wall Street 
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DEERING, MILLIKEN & CO. 


79-83 LEONARD STREET, NEW YORK 





SELLING AGENTS FOR MILLS MANUFACTURING 
DRILLS SHEETINGS PRINT CLOTHS 
BROWN & BLEACHED WIDE SHEETINGS, SHEETS, PILLOW CASES 





CONVERTED GOODS 
FOR HOME AND EXPORT USE 





WOOLEN GOODS 
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Why We Can WILLIAM WHITMAN COMPANY, INC. 


Give You Good Service Selling Agents 


The close “personal” contact which we 
endeavor to maintain with every one of our 


NEW YORK 


correspondent banks enables us to give each BOSTON 
the most intelligent service possible. 
If you are contemplating opening or chang- PHILA. CHICAGO 





ing your Ohicago account we would be pleased 
to have you write us. 


The National City Bank 
of Chicago 


DAVID R. FORGAN, President. 








Cotton - Worsted - Merino 








BANKS & BANKERS]DEPARTMENT and Mercerized Yarns 
F. A. CRANDALL.-..-....-.. Vice-President 
SOHUYLER P. JOHNSON... Asst. Cashier 
| REE ee ~-Aast. Cashier 
RESOGRCES OVER OUANE GED Dress Goods Men’s Wear 








Specialties 




















High Grade 
Investment Bonds CATIITN & CO. 


345 Broadway, NEW YORK 





tianlian nak Cileiicisthe BOSTON PHILADELPHIA CHICAGO 
i ap Mewes st COMMISSION MERCHANTS 
_ We specialize in seourities of SHEETINGS, DRILLS, 
pe ee Lew Oe FLANNELETTES, GINGHAMS, 


COTTON YARNS---all numbers. 





BOND DEPARTMENT 

















Mississippi Valley Tras Ce. American Bleached Goods Company 
COMMISSION MERCHANTS 
White, Printed, and Colored Goods; 
Ginghams; Sheets; Typewriter Cloths 
H. D. Walbridge & Co and Ribbons; Mechanical Cloths. 
14 Wall Street, New York FLAXON SOIESETTE 

39 Leonard Street NEW YORK, N. Y. 











Public Utility Securities 
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‘ 
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SELLING AGENTS FOR 


DRILLS 
For Home and Export 











Baltimore 
St. Louis Philadelphia 
St. Joseph San Francisco 





WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 
SHEETINGS SHIRTING 
DUCKS 


All Weights and Constructions of Print Cloths 
and Fine Cloths in Plain and Fancy Weaves 


OUTING FLANNEL AND ROMPER CLOTH 


Boston 
Chicago 
Shanghai, China 
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BLISS, FABYAN & CO. The NEW ENGLAND 


NEW YORK BOSTON CHICAGO 
Selling Agents for 

Androscoggin Mills Hill Manufacturing Co. 

Bates Mfg. Co. Otis Company 

Boston Duck Co. Palmer Mills 

Columbian Mfg. Co. , Pepperell Mfg. Co. 

Cordis Mills Thorndike Company 

Edwards Mfg. Co. Warren Cotton Mills 


Otis Company—Underwear 











NEW YORK BOSTON 
SELLING AGENTS FOR 
Great Falls Mfg. Co. Dwight Mfg. Co. 
Lyman Mills Harmony Mills 


John P. King Mfg. Co. 





MINOT, HOOPER & CO. 

















J.P. STEVENS & CO. 


COMMISSION MERCHANTS 


NEW YORK BOSTON CHICAGO 











| 
| 


TRUST COMPANY 


BOSTON, MASS. 


| CAPITAL, $1,000,000 SURPLUS, $2,000,008 





F 
| 
| 





{nterest Allowed on Deposits Subject te Check. 
OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
ALLEN, Treasurer 


R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


arthur Adams David P. Kimball 

ij. D. Cameron Bradley Robert A. 

3. Parker Bremer Augustus P. Loring J? 

George H. Davenport 

francis W. Fabyan Roger Pierce 

frederick P. Fish Walworth Pierce 
meee H. W. Foster James M. Prendergast 

Frank H. Gage Henry H. Proctor 
Morrig Gray Edwin M. Richards 

Sydney Harwoed Herbert M. Sears 

| Franklin W. Hobbs Arthur R. Sharp 
james R. Hooper Henry L. Shattuck 





CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 
Capital & Surplus $7,000,000 
Deposits . . . $50,000,000 
Accounts of banks & bankers 
receiv 
Correspondence invited 
Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 


» of banks, corporations, firms and 
individuals. 


A Bank of SERVICE 
and SAFETY. 











FOR ANNUAL COTTON ACREAGE REPORT 


SEE EDITORIAL PAGES. 
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WATTS, STEBBINS & CO. 


SELLING AGENTS 
44-46 LEONARD STREET NEW YORK 




















BROWN AND BLEACHED 


SHEETINGS SHIRTINGS ' INTERLININGS 
DRILLS CAMBRICS LONG CLOTHS 
LAWNS NAINSOOKS 


FOR HOME AND EXPORT MARKETS 








Special Finishes and Packing for the Export Trade 














Sinancial 














Rhode Island 
Hospital Trust 


TAYLOR, CLAPP & BEALL 





— gvonaneed : COMMISSION MERCHANTS 
Herbert J. Wells Issac B, Merriman 103 & 105 Worth St., New York 
SE ee oy CHICAGO BALTIMORE PHILADELPHIA BOSTON 
Walter R. Callender Rowland Hazard 
Edward Holbrook Royal C. Taft 
James E. Sullivan J. Arthur Atwood 


Benjamin M. Jackson William C. Dart Selling Agents for 
Frank W. Matteson Horatio A. Hunt 


Robert H.1,Goddard Thomas H. West, Jr. 


























oe Lonsdale Company Berkeley Company 
_ Herbert J. Wells, President 
Tigntle A. Eemt Vice Present ond Hope Company Blackstone Mfg. Company 
Tus ‘ " 

TWice President Henry L. Slader_ Utica Steam & Mohawk Valley Cotton Mills 
John H. Wells Gilbert A. Harrington : 

itm 
—— Tirket Officer Asst. Trust Officer 
John E. Williams Hesey ©, Soe 

Asst. Secretary Ralph S_ Richa 
George H.Capron —_G-'Burton Hibbert 


Asst. Secretary 




















Providence, Rhode Island ae “VWV “BRHLN CB &G CO. : 


COMMISSION MERCHANTS 





1860 1919 
. ° Boston New York Philadelphia 
The United States Life Chicago St. Louis San Francisco 
Insurance Co. London, England 
ee ee ee SELLING AGENTS FOR 
ssues Guarantee ontracts. PACIFIC MILLS een Magy 85 co. 
H MILLS . - 1901 
seen T linanes Concitees. _—- | IPSWICH MILLS (Middlesex Dept.) | WHITTENTON MFG.CO 


OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bani 














Goo6é men, whether experienced in life insurance 
or not, may make direct contracts with this Com. 
pany, for a limited territory, if desired, and secure 


intmrininwgnienet | PARAER, WILDER & CO. 


future. Address the Company at its Home Office 
BOSTON NEW YORK 


No. 277 Broadway, New York City. 








GEO. B. EDWARDS | SELLING AGENTS 
INVESTMENTS | NAUMKEAG STEAM COTTON CO. 
32 Broadway, NEW YORK, N. Y. | 
| BOOTT MILLS MONADNOCK MILLS 


FORGSALE—Timber, Coal, Iron, Ranch an, 
other properties. 
Confidential Negotiations, In vestigations 
Settlements and Purchases of Property. 
United States. West Indies. Canada, 














| 








FOR ANNUAL COTTON ACREAGE REPORT 
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PAUL PFLIEGER LANGDON HARRISS 


PAUL PFLIEGER & CO. 


COMMISSION MERCHANTS 


15 WILLIAM STREET - - NEW YORK 


MEMBERS OF 


New York Cotton Exchange Ghent (Bel 
New Orleans Cotton Exchange New York 


Orders Executed for Futures on the Above Exchanges 


We also solicit correspondence for Spots 


um) Cotton Exchange 
fee & Sugar Exchange 


EUROPEAN OFFICE: 
PAUL PFLIEGER, 60 Boulevard du Chateau, Ghent, Belgium 














ROBERT MOORE & CO. 


COTTON MERCHANTS 


15 BROAD STREET 
NEW YORK 


MEMBERS OF NEW YORK COTTON EXCHANGE 
ASSOCIATE MEMBERS LIVERPOOL COTTON ASSOCIATION 




















E. P. WALKER & CO. 


82 Wall St., NEW YORK 


COTTON FOR SPINNERS 


Members New York Cotton Exchange 























Established 1878 
BASHINSKY COTTON CO., Inc. 


Cotton Merchants for Mills and Export 
BIRMINGHAM, ALABAMA 


Troy, Ala. Dothan, Ala. Mobile, Ala. 
Tuscaloosa, Ala. Greenville, Ala. 


Decatur, Ala. 
Montgomery, Ala. 

















JNO. F. CLARK RUSSELL CLARK J. MARKS 


JNO. F. CLARK & CO. 


COTTON SPOTS AND FUTURES, STOCKS, BONDS, GRAINS 
AND PROVISIONS. 


NEW ORLEANS, LA., 818 GRAVIER ST, 
MEMPHIS, TENN., FALLS BLDG., 26 N. FRONT ST. 


MEMBERS OF 
New Orleans Future Brokers’ Association 
New Orleans Board of Trade New York Coffee & Sugar Exchange 
Chicago Board of Trade New York Cotton Exchange 
New York Produce Exchange 
PRIVATE WIRES TO ALL PRINCIPAL POINTS 


FOR ANNUAL COTTON ACREAGE REPORT 
SEE EDITORIAL PAGES. 


New Orleans Cotton Exchange 














Your Export 
Bank In Spain 


Our five branches in Spain, 
located at Barcelona, Bilbao, 
Madrid, Seville and Vigo, af- 
ford exceptional advantages to 
American business men for trans- 
action of financial matters in 
that country. Acceptances given 

inst shipments, bills of ex- 
poems negotiated and collected 
andfevery other form of inter- 
national i transacted. 
Our 29 offices in South America 
and Europe and connections 
elsewhere enable us to afford 
similar service to all other parts 
of the worid. 


Let us advise with you on your 
export banking problems. 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 























EXEMPT FROM INCOME TAXES 
BROWNSVILLE, TEX. 
5% Bonds . 
TO NET 5%% 
DRE CRS acct iccwconnhana $5,225,065 


Net bonded debt................... 288,847 
Population, 15,000 


Bolger, Mosser & Willaman 


29 So. La Salle Street, Chicago 


EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 











Short Term Bonds for Banks 


Beaks are buying our First Mertgage 
Marine Trust Bonds. 
Matzerities 6 months to 3 years 
Attractive Yields. 
OCervespendence invited with institudens 
mot familiar with these securities. 


139 Broadway, New York 
Foreign Eszchange Letters of Credit 
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AMERICAN 


BAGGING FOR 


COVERING 
COTTON BALES 








Manila Rope 
Towing Lines 
Marine Oakum 


Ratlin & Marlines 
Tarred Rigging 


Twines & Cordage 








AMERICAN 
MANUFACTURING 
COMPANY 


NOBLE AND WEST STS. 


Greenpoint : Brooklyn, N. Y. 








ESTABLISHED 1856 


HENRY HENTZ & CO. 


Commission Merchants 


16-22 William Street 
New York 


Execute Orders for Future Delivery 


COTTON 


AT THE NEW YORK, LIVERPOOL AND NEW ORLEANS 
COTTON EXCHANGES 


35 Congress Street 
Boston, Mass. 


Members of 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS LIVERPOOL COTTON EXCHANGE 











GWATHMEY & CO. 


20-24 Exchange Place, New York 


Cotton Merchants 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 


Associate Members 


LIVERPOOL COTTON ASSOCIATION 








| 115 Chestnut Street 





J. Franklin MCFadden 


Harold A. Sands James Lawrence 


M'Fadden, Sands & Co. 


COTTON MERCHANTS 


PHILADELPHIA, PA. 


CABLE ADDRESS, “MACSANDS” 


BRANCH OFFICES: 
BOSTON, 141 Milk Street 
NEW YORK, 20 Exchange Place 
FALL RIVER, 17 Purchase Street 
NEW BEDFORD, 15 Hamilton St. 
PROVIDENCE, 32 Westminster St. 
UTICA, 73 Genesee St. 











FOR ANNUAL COTTON ACREAGE REPORT 


SEE EDITORIAL PAGES. 
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| COTTON 


Our weekly Cotton Letter and special correspondence com- 
bine a highly interesting as well as valuable service to those in 
the trade. Send in your name. Gratuitous distribution. 








Careful analysis given every afternoon in our closing Stock 
Letter. Technical points comprehensively treated. Special 
analyses of leading securities frequently issued. Correspond- 
ence invited. 


| GRAIN 


Our Statistical Grain Department is prepared to care 
| for all inquiries. Daily Grain Letter sent upon request. 


E. W. WAGNER & CO. 


Established 1887. 


New York Stock Exchange 


New York Cotton Exchange 
New York Produce Exchange 
New York Coffee and Sugar Exchange 
New Orleans Cotton nge 
Members; Chicago Board of Trade 
Chicago Stock Exchange 
Cleveland Stock Exchange 
' Minneapolis Chamber of Commerce 
St. Louis Merchants Exchange 
Milwaukee Chamber of Commerce 




















| STOCKS | 





33 NEW STREET 208 SO. LA SALLE ST. 
NEW YORK CHICAGO 
ALLAN BOND ELWOOD P. McENANY WILLIAM J. WALSH 


BOND, McENANY & CO. 


MEMBERS 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON EXCHANGE 


CABLE ADDRESS ALLANBOND 
26 EXCHANGE PLACE NEW YORK 


Correspondence Invited 

















LEHMAN, STERN & CO., Limited, NEW ORLEANS, LA. 


Ln MAN BROS. 


Nos. 16-22 William Street, New York 


COTTON 


Members of the Stock, Cotton, Coffee and Produce Exchanges, New York. 
Orders Executed on the above Exchanges, as well as in 
New Orleans, Chicago and Foreign Markets. 








FOR ANNUAL COTTON ACREAGE REPORT 
SEE EDITORIAL PAGES 


George M. Shutt Herman D. Hensel 


George M. Shutt & Co. 


Cotton Brokers 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


Personal attention given to all orders. 





Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 


= 


- Financial 








BUTLER BROS. 
CAPITAL STOCK 


Special Circular on Request 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





G. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 
SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville oy ers a & St. Louis Ry. 
Nashville ecatur Ry. 

Nashville Railway & Light Co. Securities 





NASHVILLE, TENN. ST. LOUIS, MO. 
$14 Union Strest 317 Security Bldg. 
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The Life of 
Chilean Nitrate Deposits 
A. D. 1917 
Total 720 
Nitrate deposits) million 
in Chile tons 
Estimated life 
of deposits at 300 
present rate of 
World’s — 
consumption 
For Reliable Information Write 
Dr. WM. S. MYERS, Director 


Chilean Nitrate Committee 
25 Madison Avenue, New York 





VAN LEER & COMPANY 


PHILADELPHIA, PA. 
DOMESTIC COTTON froreicn 
We carry a Stock of 
Spot Cotton at all times 


Members New York Cotton Exchange 


308 Chestnut St., Phila. 
6 Sun Life Bldg., Hamilton, Ont. 











pees Factors 
JAMES JALCOTT, Ine. 


225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 
Foreign Accounts Solicited. 
Cable Address-Quomakel 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Bobie & West Streets, Brooklyn, N. ¥. City 





FIRST NATIONAL BAN¢ 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 





Canada Copper Corp. 6% Conv. Bonde 


Due 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 


0 Broadway New York 

















STEPHEN M. WELD & CO. 


COTTON MERCHANTS 
82-92 BEAVER ST., NEW YORK 


132 S. 4TH STREET, PHILADELPHIA, PA. 
DEVEREUX BUILDING UTICA, N. Y. 





REPRESENTING 


Stephen M. Weld & Co. of Boston 
89 STATE STREET, BOSTON 
12 BEDFORD STREET, FALL RIVER 
545 PLEASANT STREET, NEW BEDFORD 
20 S. WATER STREET, PROVIDENCE 


Weld & White 
819 GRAVIER STREET, NEW ORLEANS 


Weld & Co. 
LIVERPOOL, LONDON, ROUBAIX, BOMBAY 


Weld & Neville 
82 BEAVER STREET, NEW YORK 


Weld-Neville Cotton Co. 
HOUSTON, TEXAS 


C. S. Webb, Inc. 
GREENVILLE, S. C. 














Special Attention Given to Spinners’ Requirements and 
Execution of Orders for Future Deliveries in New York, 
Liverpool, New Orleans, Havre and Alexandria. 


























J. S. BACHE & CO. 


MEMBERS 


N. Y. Cotton, Stock, Produce, Coffee and Sugar Exchanges 
Chicago Board of Trade New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Association 


COTTON STOCKS AND BONDS 
COTTON SEED OIL AND COFFEE 


Orders Executed for Future Delivery of Cotton 


in New York, New Orleans and Liverpool 
Liberal Advances on Consignments of Cotton 


Liberal Terms and Special Facilities for Receiving 
or Delivering on Contracts 




















FOR ANNUAL COTTON ACREAGE REPORT 


SEE EDITORIAL PAGES. 
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GEO. H. MSCFADDEN & BRO. 
Cotton Merchants 


PHILADELPHIA 
121 Chestnut Street 





Selling Agencies: 
FOR NEW ENGLAND AND CANADA 


NEW YORK 
25 Broad Street 


FOR SOUTHERN MILLS 


BOSTON, - - - - - - 70 Kilby Street ATLANTA, GA. GREENVILLE, S. C. 
PROVIDENCE, - - . - 16 Market Square CHARLOTTE, N. C. NORFOLK, VA. 
FALL RIVER, - . - - 202 Rock Street GREENSBORO, N. C. AUGUSTA, GA. 
NEW BEDFORD, - - - 29 North Water Street COLUMBIA, 8. C. ATHENS, GA. 
UTICA, - - - - - 252 Genesee Street SPARTANBURG, 8S. C. COLUMBUS, GA. 
MONTREAL, - . - - 17 8t. John Street MACON, GA. 


Foreign Correspondents: 


FREDERIC ZEREGA & CO., Liverpool 


SOCIETE D’IMPORTATION ET DE COMMISSION, Havre 
M°FADDEN & CO., S.A. I., Milan 
REINHART & CO., Ltd., Alexandria, Egypt 




















REINHART & CO., Ltd. 


COTTON MERCHANTS 


No. 7 Adib Street ALEXANDRIA, EGYPT 
No. 5 Cross Street MANCHESTER, ENGLAND 


Foreign Correspondents: 


Geo. H. McFadden & Bro., Philadelphia and 
their Selling Agencies in New England, 
Southern States and Canada. 


Frederic Zerega & Co., Liverpool. 
Paul Reinhart & Cie, Winterthur, Switzerland. 


Societe d’Importation et de Commission (formerly 
Louis Reinhart), Le Havre, France. 




















HOPKINS, DWIGHT & CO., 


COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 


COTTON EXCHANGE BUILDING, - NEW YORK. 





Financial 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Ill. 


AN 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


53 William Street 
NEW YORK 





112 South La Salle 
CHICAGO 





We underwrite‘and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
89 So. LaSalle!Street CHICAG®, ILLINOIS 








FOR ANNUAL COTTON ACREAGE REPORT 


SEE EDITORIAL PAGES. 
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ANDERSON, CLAYTON & FLEMING 


Cotton Merchants 
15 William Street, New York City 


and 
. Norfolk, Virginia 


Special attention paid to Spinners’ requirements 








ANDERSON, CLAYTON & COMPANY 


Oklahoma City, Houston, Savannah, Atlanta, 
New Orleans, Boston 


Offices in all important European Centres. 


























Public Utilities in WILLIAM RAY. oO. OC. STEINHAUSER. 
growing communi- 


ties operated and WILLIAM RAY & CO. 


financed. SUCCESSORS TO GEO. COPELAND & ©0., 


q Their securities 
offered to investors. COTTON BROKERS 
Middle West Cotton Exchange Building - Sex. NEW YORK 
Utilities Co. 
Suite No. 1500 MEMBERS ASSOCIATE MEMBERS 
72 West Adams St. NEW YORK COTTON EXCHANGE LIVERPOOL COTTON ASSOCIATION 








CHICAGO, ILLINOIS 











Adrian H. Muller & Son Orders for Future delivery Contracts executed on 
AUCTIONEERS New York and Liverpool Cotton Exchanges 
tome eae COTTON FOR SPINNERS’ USE 


Regular Weekly Sales 
STOCKS and BONDS 

















H Bee Established 1872 J. William Barkdull 
EVERY WEDNESDAY Bdeas H. Bright 40 Bie C. Morgan Abrams 
At the Exchange Sales Rooms 
$648 Veo Street && ast 
ose 1... B. BHEHR, 
Spectalising in 325 Baronne Street, NEW ORLEANS 
Russian Govt. Bonds MEMBERS OF 
New Orleans Cotton Exchange New York Coffee & Sugar Exchange, Inc. 
and Currency New Orleans Future Brokers’ Association Mew York Produce Exchange 
Fereign Govt. Securities New York Stock Exchange Chicago Board of Trade 
CHAS. F. HALL & CO New York Cotton Exchange Associate Members Liverpool Cotton Association 
Tel. 5818 Restor 20 Bread St. 8.¥. PRIVATE WIRES TO PRINCIPAL PO(NTS 




















FOR ANNUAL COTTON ACREAGE REPORT 
SEE EDITORIAL PAGES. 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 























